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BANKING NEWS 
Eastern 


New JERSEY, Passaic.—Fourth Ward Trust 
Co. Title changed to City Trust Co. and busi- 
ness moved to new building, 181 to 185 Pros- 
pect Street. 

New York, New York City.—Garfield Na- 
tional Bank. Corporate existence re-extended 
to December 6, 1941. 

New York, Otisville. — Otisville National 
Bank. Capital $25,000. Application for per- 
mission to organize approved. 

PENNSYLVANIA, Johnstown. — Moxham Na- 
tional Bank. Capital $200,000. Application 
for permission to organize approved. To 
succeed the Moxham Deposit Bank, Johns- 
town, Pa. 

PENNSYLVANIA, Slatington. — Citizens’ Na- 
tional Bank. Corporate existence extended 
te December 10, 1941. 


Southern 


OKLAHOMA, Carnegie. — Farmers’ National 
Bank. Capital $25,000. Charter granted. 
Cc. J. Barton, cashier. Conversion of the 
Farmers’ State Bank of Carnegie, Okla. 

OKLAHOMA, Chandler. — Farmers’ National 
Bank. Capital $25,000. Charter granted. 
A. E. Patrick, president; W. R. Curry, 
cashier. Conversion of the First State Bank 
of Chandler, Okla. 

KENTUCKY, Paintsville. — Paintsville Na- 
tional Bank. Corporate existence extended 
to December 10, 1941. 


TExas, Follett.— Follett National Bank. 
Capital $25,000. Application to convert made 
by the First State Bank of Follett, Tex. 

CoLorapo, Eaton.—First National Bank. 


Corporate existence extended to December 6, 
1941. 


Western 


INDIANA, Beech Grove.—Beech Grove Na- 
tional Bank. Capital $25,000. Applied for 
permission to organize. 


INDIANA, East Chicago.— United States 
National Bank of Indiana Harbor at East 
Chicago (P. O. Indiana Harbor), Indiana. 
Capital $100,000. Charter granted. Walter 
J. Riley, president. Conversion of the First 
State Trust & Savings Bank of Indiana Har- 
bor, Ind. 

Iowa, Pomeroy. — First National Bank. 
Corporate existence extended to December 9, 
1941. 

MICHIGAN, Grand Rapids.—City National 
Bank. Capital $200,000. Application to con- 
vert made by the City Trust & Savings Bank 
of Grand Rapids, Mich. 
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NEBRASKA, Fremont.— Farmers & Mer- 
chants’ National Bank. Title changed to the 
Union National Bank of Fremont. 

OunI0, Cincinnati.—Citizens’ National Bank. 
Title changed to the Citizens’ National Bank 
& Trust Company of Cincinnati. 

SoutH Dakota, Britton.—First National 
Bank. Corporate existence extended to De- 
cember 10, 1941. 


Pacific 


CALIFORNIA, Dinuba.— National Bank of 
Dinuba. Capital $50,000. Application to 
convert made by the Dinuba Savings Bank. 

CALIFORNIA, Los Banos.—First National 
Bank. Capital $50,000. In voluntary liqui- 
dation. Business acquired by the Bank of 
Italy, San Francisco, Cal. , 

CALIFORNIA, Los Angeles.—American Ma- 
rine National Bank. Capital $200,000. In 
voluntary liquidation. Assets purchased and 
liabilities assumed by the Los Angeles Trust 
& Savings Bank. 

CALIFORNIA, Monterey Park.— First Na- 
tional Bank. Capital $25,000. Charter 








me 


granted. Henry P. Thayer, president; Rowan 
Tl. Sogner, cashier. ; 

CALIFORNIA, Paso Robles.—Paso Robles Na- 
tional Bank. Capital $50,000. Applied for 
permission to organize. 
for permission. to organize approved. 

OreGoN, Mount Angel.—First National 
Bank. Capital $30,000. Applied for per- 
mission to organize. 

WASHINGTON, Leavenworth.—First National 
Bank. Capital $25,000. Application to con- 
vert made by the Citizens’ State Bank, 
Leavenworth, Wash. 








DIVIDEND NOTICE 


OTIS ELEVATOR COMPANY 
2%th St. and llth Ave., New York City 

December 21, 1921. 
The quarterly dividend of $1.50 per share on 
the Preferred Stock and a dividend of $2.0 
per share on the Common Stock will be paid 
January 16, 1922, to stockholders of record. at 
the close of business on December 31, 1921. 

Checks will be mailed. 
R. H. PEPPER, Treasurer, 























P. O. Box No. 50 


Colombia. 





Banco de Colombia, Bogota, Colombia. 
Banco Frances e Italiano de Colombia, Bogota, 





OVIDIO MONROY. 


Honda 
Republic of Colombia, S. A. 


Quotations by Cable 


Desires connections with important firms handling above products. 
F.O.B. transatlantic steamer Puerto Colombia or La Machina, with funds in hand. 


References (by permission) : 


lombia. 








Cable Address: ‘‘Ovidio”’ 


Codes Used: A. B. C. 5th Edition, Lieber’s Five Letter, Century Standard, Simplex 


PURCHASES OF COFFEES AND HIDES ON A LARGE SCALE 


Sales of coffees 


Banco Mercantil Americano de Colombia, 
Bogota; and other Branch Offices in Co- 
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THE 


AN abrupt fall in temperature in the Kast and else- 

where has provided about the only new develop- 
ment with an immediate bearing on the business situa- 
tion. Distribution of heavyweight goods, which had 


' been lagging in different quarters, derived some stim- 


ulus from the colder weather, and a further reduction 
of merchandise stocks resulted. Despite the restric- 
tive influences present, holiday trade has exceeded 
expectations in not a few instances, and the fact that 
the general turnover has not been of the same magni- 
tude as in some other years, nor as profitable, is not 
a reason for discouragement. With the purchasing 
power appreciably curtailed and economy being 
widely practiced, a contraction in retail demands was 
clearly foreshadowed, and dealers have been operat- 
ing with recognition of the diminished public con- 
suming capacity. The effect of this condition natu- 
rally appears in wholesale and manufacturing circles. 
While year-end phases are not really representative 
of the status of business, yet the existing caution in 
primary channels merely marks a continuance of a 
policy which has long been evident, and nothing sug- 
gests any early change in the attitude of important 
interests. Hesitation in making extensive future com- 
mitments largely reflects the prevailing uncertainties, 
but progress along conservative and wholesome lines 
is more to be desired than expansion which is based 
on speculative anticipations. Considering the far- 
reaching readjustments of the last year and a half, 
the commercial situation is reassuring, and further 


WEEK 


eradual improvement in the new year may concelva- 
bly be witnessed. 


The extension of price yielding in some commodi- 
ties causes no surprise as the end of the year draws 
nearer. Quietness in trading is a not unnatural con- 
dition at this period, and markets which lack activity 
are often inclined toward easing. In channels where 
speculative operations are highly influential, as in 
erain and cotton, prices were either higher or well 
maintained this week; but DuN’s comprehensive List 
of wholesale quotations discloses a smaller excess of 
advances than was noted last week. Concessions from 
recent levels have occurred in some instances because 
of sellers’ desire to stimulate sales and thus strengthen 
their cash position before the year closes, and price 
movements in various quarters have. reflected the in- 
creased competition for business. The new year will 
begin with prices on a much lower basis than pre- 
vailed twelve months previous, but there is not a 
little uncertainty as to the probable future course of 
markets. 


No unexpected features have developed in the iron 
and steel situation as the year nears an ending. The 
recent shrinkage of new business has been seasonal and 
was anticipated, and producers are not disturbed by 
the abatement of demand. Similarly, a decline in mill 
operations to below a 50 per cent. rate occasions no 
concern, since it was looked for, while the fact that 
specifications are falling off means little at this 
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period. Uncertainty regarding prices, however, pre- 
vails in different quarters, with the question of freight 
rates influential, and the release of some contracts is 
being deferred, pending a clearer insight into the 
future. Published quotations this week disclose 
further easing in both pig iron and steel products, 
the pig iron list showing an increased number of 
downward revisions. 


The same general conditions that characterized dry 
goods markets last week appeared this week. Activity 
in retail trade extended to about all holiday lines, 
with some stores doing better than expected, and 
fairly successful results attended low-price drives in 
various departments. In primary.channels, the quiet- 
ness usual at this season has been witnessed; but 
prices of certain fabrics have risen moderately. The 
effect of the increased cost of raw silk has been seen 
in higher prices on goods in that division, and ad- 
vances in cotton have included print cloths and sheet- 
ings. While current demand in wholesale circles is 
restricted, yet some augmentation of buying for 


Spring is noted. Throughout the trade, however, the 
influence of the curtailed public consuming power is 
clearly apparent. 


Further abatement of the recent activity in hide 
trading is not surprising at a time when holiday in- 
fluences affect all markets. With the shrinkage of 
business, which has been practically general, there 
has come some easing of prices, the yielding reaching 
about 14¢. to le. in different descriptions. The sta- 
tistical position, however, is considered strong and 
many dealers are confident of the future, believing 
that leather will be in larger demand after the turn 
of the year. Supporting this conclusion is a state- 
ment to the effect that a good many shoe orders are 
yet to be covered in the leather trade, while calf 
leather is now moving more freely at some centers, 
especially at Boston. Current indications point 
toward increased popularity for calfskin shoes, and 
footwear salesmen who are in from the road for the 
holidays report that the general public continues to 
insist upon lower-priced goods. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Retail trade is more active, owing to the 
improved holiday business. Colder weather has increased 
the demand for heavier wearing apparel, more especially 
clothing of all kinds, millinery and footwear. Wholesale 
business in these lines has felt the influence of the better 
retail movement, but in other directions has been quiet. 
Confidence among merchants is maintained, based, to a 
great extent, on easier money conditions, improvement in 
foreign exchange, and the moderate commercial and indus- 
trial improvement that has occurred the past two or three 
months. 

In the primary dry goods market, quiet conditions are 
reported in cotton and wool goods, but the silk goods 
outlook is brighter. The heavy hosiery distribution to 
consumers is one of the features in retail trade. Lumber 
is moving slowly and wool is not selling freely, except in 
a small way. The hide market has been quiet, with about 
the lowest prices for months quoted for  calfskins. 
Chemicals, dyestuffs and similar lines are dull. 

Food products are generally quiet. Fresh meats are 
firm, with lamb higher. Flour is dull and easy. Butter 
prices are not much changed and cheese is steady. Eggs 
have declined sharply. Receipts of turkeys have been 
light. 


PHILADELPHIA.—Retail trade, stimulated by Christ- 
mas shopping, has been fairly satisfactory in volume, but, 
owing to lower prices and the preference being shown by 
many buyers for lower-priced lines of goods, sales, meas- 
ured by value, will show quite a sharp falling off, com- 
pared with those of the same period in the two immediately 
preceding years. 

In wholesale departments, quiet conditions generally pre- 
vail, although a fair business for this season is being done 
in cotton goods and some increase is noted in the move- 
ment of hardware, electrical supplies and stoves. Manu- 
facturers of men’s and boys’ clothing report that buyers 
are making only small purchases at present, and women’s 
cloaks and suits are dull, but demand for shirts is fair 
for this season, and prospects for Spring are regarded as 
favorable. Very little is being done in millinery. While 
wholesalers of boots and shoes report that purchases are 
small and for immediate needs, manufacturers are receiv- 
ing fair-sized orders for Spring delivery. 





The local lumber market shows no material changes and 
demand for building materials generally is slow, but per- 
mits for new construction are being taken out in large 
amount, and predictions are being made that considerable 
activity will develop in this industry early in the Spring. 
Conditions in bituminous coal are much the same as for 
several weeks past, but consumers of anthracite are stock- 
ing up in anticipation of inclement weather, and prices 
are very firm. 

Dealers in yarns state that, while there has been only 
moderate buying for the past few weeks, numerous in- 
quiries have been received, both for knitting and weaving 
varns, and the trade believes that prospects are now quite 
encouraging. Conditions in wool are gradually improv- 
ing, although trading at present is only in small lots. 


PITTSBURGH.—Commercial activity has centered 
mainly around holiday goods, and in wholesale depart- 
ments business is quiet. Retail trade is scarcely up to 
normal. Through special efforts, the larger dealers have 
had a good turnover, but in other quarters the volume 
has been restricted. Manufacturing activity having in- 
creased somewhat lately, this has helped in strictly indus- 
trial localities. In textile, notions and light wearing ap- 
parel lines, demands are limited and buying cautious. 

The glass industry has entered upon its annual season 
of dulness. While factories generally are operating on 
about the same scale as during the last six weeks, there 
is little movement of glass. Dealers in building glass of 
all kinds are in the midst of inventory taking. 

In bituminous coal circles, it is commented that the 
market is very dull. Not much encouragement is felt for 
the present and some operators are shutting down. Spot 
prices are down to $1.50 for run of mine Pittsburgh steam 
coal. By-product coal is quoted at $1.60 to $1.75, and gas 
coal at about $2.10, on the average. 


SCRANTON.—Because of mild weather, the demand 
for heavy wearing apparel and furs has not been up to 
normal. The expected improvement in the demand for 
anthracite coal has not materialized. Nevertheless, most 
of the mines have been working steadily, although some 
have now gone on half time. 

Manufacturing, as a rule, is light; building is very slow, 
being almost entirely confined to alterations‘and repairs, 
and collections have slowed up materially, though there 
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has been little decrease in bank deposits. Christmas buy- 
ing, as a rule, does not seem to be up to expectations. 


ALBANY.—Holiday trade is reported good, although 
the volume is below that for the same period last year. 
Jobbers report business quiet, with sales lower than at 
this time in 1920. Few orders are being received for 
future delivery. Collections are slow. 


Southern States 


ST. LOUIS.—Holiday buying has been satisfactory dur- 
ing the past week.’ The number of shoppers in the retail 
stores has apparently been as large as is usual at this 
time of the year, but the volume of the turnover has not 
been as great as a year ago, the public showing a dis- 
position to buy cautiously, and a preference for useful 
articles as gifts. 

Wholesale trade is quiet in goods for immediate ship- 
ment, but there continues to be a very fair amount of 
crders on hand for later delivery, especially in dry goods, 
‘ shoes and men’s clothing. Women’s garment makers re- 
port trade quiet. 

Although the inventory period has about closed, lumber 
buyers are apparently holding off. The demand for wooden 
boxes, from food products concerns, has slackened consider- 
ably because of the packing house strike, but furniture 
factories are doing fairly well. 

The decline in the wheat market has had an unsettling 
effect on the flour trade and, although there has been some 
increase in inquiries, business has not improved and the 
demand for immediate shipment is of small volume. Ex- 
port business continues limited. 


BALTIMORE.-—The week before Christmas has brought 
a steady increase in buying at retail. The department 
stores particularly have been unusually busy, and the indi- 
cations now, are that the volume of holiday trade will com- 
pare favorably with that of the previous year. A notable 
feature of this year’s buying is in the purchase of staple 
goods, saies of these being larger than noticed in previous 
years, and apparently exceed the buying of fancy materials 
and luxuries. The movement of furniture, floor coverings 
and similar lines has been in good volume, and is said to 
be more satisfactory than in the Fall of 1920. 

On the whole, the year is ending with a more confident 
feeling prevailing among wholesalers, retailers and manu- 
facturers. Although manufacturing plants, in many cases, 
are only operating on part time, better conditions are ex- 
pected after the start of the new year. Idleness appears 
to be on the decrease, and while the unemployment is still 
great, the outlook is brighter than for several months. 

Manufacturers of dresses, blouses, and kindred com- 
modities say orders have been somewhat behind those re- 
ceived in the same period last year, but they express con- 
fidence in the situation. The output of the cotton duck 
factories, while behind that of 1920, will probably soon 
show improvement, according to local manufacturers. Iron 
and steel products have been moving slowly, due largely to 
lack of demand from the railroads and building industries. 


LYNCHBURG.—In wholesale departments, the quieting 
down customary toward the close of the year is observed 
in numerous lines, but retail trade is fairly active, largely 
due to the demands of the holiday season. Industrial 
employment has slightly improved, but is far from normal 
and, consequently, manufacturing communities have limited 
purchasing ability. 

The leaf tobacco market has closed for the holidays, with 
prices as steady as at any time this season. Good grades 
are in strong demand, and bringing high prices. At the 
close of business December 16, sales for 1921 amounted 
to 5,542,500 pounds, an increase of 3,314,100 pounds as 
compared with the same period last year. 


ATLANTA.—The usual pre-holiday dulness is noted in 
wholesale business. Retail trade is very fair, the holiday 
sales being about as large as had been anticipated. Labor 
in the building trades continues fairly well employed. The 





city recently voted to issue bonds for more than $8,000,000 
for the erection of additional schools, extension of the 
sewage system and other municipal improvements, and it 
is anticipated that a number of these projects will be under 
way soon. The Federal Reserve Bank of Atlanta has 
reduced its rediscount rate to 5 per cent. Banks, ap- 
parently, have sufficient funds for local requirements, 
although they are not seeking outside loans. Collections 
are slow, as a rule: 


WILMINGTON, N. C.—Holiday trade has been fairly 
brisk, but on the whole somewhat below expectations. 
Wholesale buying has been only moderate for the season, 
and collections have been slow, especially in the rural 
sections. Demand for lumber of the better grades is 
fairly good and indications are for a much better demand 
early in the new year. In the fish oil and fish scrap indus- 
try, large catches have been reported, and employment 
given to much extra labor. 


MEMPHIS.—Holiday buying has continued of the same 
character as previously, with preference being shown for 
the smaller and useful articles. Cash business is reported 
fairly satisfactory. 

Some improvement is noted in the tone of the cotton 
market, and a moderate price recovery has lent encourage- 
ment in that direction, but has not resulted in much im-' 
provement in business done. Lumber reports are still 
encouraging, and the market is reported to be steady. 
There continues to be a fair amount of building activity. 


Western States 


CINCINNATI.—Interest in retail trade is centered in 
holiday purchasing, which has been in satisfactory volume 
during the past week, and slightly lower temperature has 
somewhat stimulated the demand for seasonable mer- 
chandise. There is the usual lull in wholesale and jobbing 
lines, the small volume of business transacted being of a 
re-assorting character and evidently for the purpose of 
replenishing holiday stocks. - 

Conditions in some manufacturing lines indicate no 
improvement, and building activity is confined largely to 
remodeling and repair work. Manufacturers of shoes are 
doing a fairly active business, though orders received are 
mostly for immediate needs, and retailers have bought con- 
servatively for Spring trade. Business in the metal trades 
is very quiet, and the season of inventory has further cur- 
tailed operations. Collections are slow. 


CLEVELAND.—Aside from business in strictly holiday 
lines of merchandise, which is fairly brisk, there is a 
general quietness existing. Demand for the seasonable 
goods is mostly for the medium grade lines, there being 
a conservative disposition noted among shoppers which 
makes the sale of the higher grades rather backward. The 
weather has continued mild and this has had a retarding 
effect on the heavy grades of goods. Buying of gifts has 
run fairly large in household effects and the more staple 
necessaries. 

Wholesale business is dull and merchants are holding 
off until after the holidays with their Spring orders. 
Men’s clothing and women’s cloaks have been in fair 
demand, the Winter lines being practically cleared from 
the factories, and work is beginning on Spring goods. 
Footwear, especially rubber shoes, has had a good sale. 
Hardware, plumbing, electrical goods and the more staple 
lines of trade have slowed down, but there has been an 
increased demand for heating apparatus. Food products 
continue firm. 


DETROIT.—Holiday trade, stimulated by seasonable 
weather, is showing an increase, more particularly in the 
department and down-town stores, merchants in outlying 
sections complaining of dulness and apathy on the part 
of buyers. The bulk of buying thus far runs closely along 
the line of essentials, the public purchasing power having 
been much curtailed. 

Dry goods, footwear and wearing apparel are showing 
a fairly satisfactory turnover. Wholesalers and jobbers 
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report a good volume of road orders. Prices are still 
closely scanned and a hesitant attitude is evident among 
buyers. Manufacturing operations continue restricted and, 
in the automotive field, further curtailment in production 
is seen owing to inventory operations. Collections con- 
tinue slow. 


MILWAUKEE.—Holiday trade has been fair, prin- 
cipally in medium-priced and serviceable articles, although 
the sale of toys is fully as large as in other years. 

Industrial conditions have improved, and this betterment 
has extended to the iron, steel, and machine tool lines. 
Manufacturers of soap and toilet specialties are doing a 
large business, and this condition also applies to the 
hosiery mills. Activity continues in knit goods, shoes and 
working men’s apparel. 

Jobbers in dry goods and furnishings report a rather 
exceptional demand for Spring deliveries. A great deal 
of important work is contemplated in the building line for 
Spring. An extensive program for road building is also 
planned. 


MINNEAPOLIS.—Unseasonable weather has prevailed 
during the last week, and sales in nearly all lines, both 
wholesale and retail, have decreased to some extent, al- 
though trade in holiday goods continues in fair volume. 
Distributors of heavy wearing apparel, furs, and footwear 
report business below normal for this season of the year, 
but seasonable weather will doubtless greatly stimulate 
sales of Winter goods. Wholesale orders are fairly nu- 
merous for dry goods and general merchandise, but buying 
is still largely confined to goods required for immediate 
needs and for filling in. Manufacturing shows no gain, 
and demand for automobiles, accessories, agricultural im- 
plements and farm tractors continues very light. Collec- 
tions are slow. 


ST. PAUL.—Wholesale trade has slackened, as is usual 
at this time of the year. Traveling salesmen are in for 
the holidays. Trade is largely in the nature of house 
sales and mail orders, wifich continue fairly active, 
especially for filling in purposes. Wholesalers in dry goods 
and notions, men’s furnishings, clothing and footwear 
report a better volume than at this time last year. A 
slight improvement is noted in the demand for hardware 
and butcher supplies, but the volume is still low. Demand 
in drugs, chemicals and oil continues fair. 


KANSAS CITY.—Retail activity has increased con- 
siderably. Business in seasonable lines is satisfactory, 
but the turnover is not expected to equal that of the last 
year or so. Colder weather is giving some impetus to 
holiday trade, but this is too late to greatly benefit 
seasonable wholesale distribution. Jobbers’ salesmen are 
in and interest, at this time, centers in the inventory 
and other annual accounting features. Collections, at this 
period, are normally quiet, and this year is proving no 
exception to the general rule. Crop conditions would 
be greatly improved by a heavy fall of snow. 


ST. JOSEPH.—In wholesale dry goods and shoes, prac- 
tically all the business done this month has been through 
mail order. Wholesale hardware and saddlery lines do not 
show any material gains in sales or future business. Col- 
lections are still slow. Retail holiday trade appears to be 
fair, but does not show eny gain over the sales at this 
time last year. 


OMAHA.—Some jobbing houses report business as quiet 
and retailers are buying only small fill-ins for holiday trade. 
Collections continue slow. In Omaha, some department 
stores report a good holiday trade, which will compare 
favorably with the similar period last year. The more 
seasonable weather during the past week has stimulated 
clothing sales. 


DENVER.—Most retailers report business below the 
volume done at this time last year. Clothing merchants 
are ordering for immediate needs only, and collections, in 
this trade, are reported slow. Sales of groceries are hold- 
ing up fairly well, but implements are not selling as freely 


as had been anticipated. Accessory and tire dealers report 
only a fair business, with collections slow. Building 
activity is greater, and this has tended to decrease unem- 
ployment. 


Pacific States 


PORTLAND.—Retail holiday trade is now on and, 
according to managers of department stores, and the 
larger dealers, the turnover exceeds last year’s, both in 
volume and money value. In other retail lines, trade 
is only fair. Jobbing business is quiet, as is usual at this 
time of year. 

The lumber market, after a brief lull, has resumed its 
activity, and prices are on a firmer basis. The mills are 
facing a shortage of logs at nearly all points on the Pacific 
Coast. Because of the heavy export business booked, retail 
dealers are finding it difficult to get their orders filled. 
Both foreign and domestic buying promises to hold up well 
in 1922, but the extent of the business will depend largely 
on the amount of transportation furnished, both water 
and rail. 

The association mills of western Oregon and western 
Washington manufactured during the week 68,294,904 feet 
of lumber, and shipped 49,391,720 feet. Production was 
only 14 per cent. below normal, new business 11 per cent. 
below production, and shipments 23 per cent. below pro- 
duction. Thirty-five per cent. of all new btsiness taken 
eon during the week was accepted for future water delivery. 
This amounted to 23,276,386 feet, of which 11,500,686 feet 
is for coastwise and intercoastal markets, and 11,775,700 
feet for export markets. Business for future delivery by 
rail totaled 1,257 carloads. 

Thirty-four per cent. of the week’s deliveries moved by 
water, the shipments aggregating 16,631,720 feet, of which 
the domestic trade accounted for 10,106,230 feet and the 
overseas trade 6,254,490 feet. Rail trade deliveries totaled 
1,092 cars. The unshipped balance in the domestic cargo 
trade is now 91,183,599 feet, in the export trade, 76,198,105 
feet, and in the rail trade, 3,285 cars. The unshipped bal- 
ance in the cargo trade exceeds that in the rail trade by 
about 50,000,000 feet. 

Wheat prices are following the trend of the eastern 
markets, but keep several cents above the export parity, 
which prevents new business being worked with Europe or 
the Orient. Buying in the cereal districts is almost wholly 
for milling account. 

Foreign orders for 750,000 pounds of Oregon Italian 
prunes have exhausted the supply of small sizes here, and 
the packers and growers are confident that the remainder 
of the 1921 pack will be cleaned up soon after the first of 
the year. The apple market continues quiet, but shipments 
to eastern auctions and storages are still going forward. 
The total movement from the Hood River district to date 
is 1,505 carloads. 

Wool buying has become slower, as stocks here are much 
reduced, particularly of the desirable grades. Prices re- 
main firm. Official figures just issyed, put the Oregon 
1921 wool clip at 14,435,000 pounds. 


SAN FRANCISCO.—Department stores are having a 
fairly good trade in moderate-priced merchandise, but 
high-priced goods are moving slowly. Dealers in furs and 
jewelry report a dull trade. Hardware and builders’ sup- 
plies are moving fairly well. Retail sales in the automo- 
bile accessory trade have been slow for the past two 
months. 

The wholesale dry goods business is active, but sales 
show a decrease as compared with the same period of last 
year. Collections in this line are improving. A gradual 
improvement is noted in the exporting line. Bank state- 
ments, as compared with those at this time last year, 
show a slight decrease in deposits, but rediscounts show 
a marked and material reduction. Manufacturing busi- 
ness, as a whole, is very quiet. 


LOS ANGELES.—The unprecedented building record 
and expansion in manufacturing and commerce have been 
the outstanding features in the development here during 
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recent years. With one exception, Los Angeles manufac- 
turers have increased production materially during the 
year; the exception is in shipbuilding and allied industries, 
and this falling off has been a result of the ending of the 
war. These various industries are now readjusting them- 
selves to the changed conditions, and are gradually getting 
back to a normal basis. 

The expansion of trade at this center has caused a num- 
ber of steamship lines to make Los Angeles a port of call, 
and has brought about an increase of harbor facilities on 
a large scale. Los Angeles now has its own steamship 
line to the Hawaiian Islands. Trade with. Mexico and 
South America is increasing, and the chief expansion in 
jobbing lines is in this direction. 

The United States Census Bureau report, which covers 
the year 1919, makes the number of establishments 3,514; 
salaried employees, 12,089; wage earners, 61,533; salaries, 
22,502,104; wages, $72,664,552; value of products, $418,- 
009,916. For 1920, it is shown that capital investment 
amounted to $574,604,676; weekly payroll, $4,216,071; an- 
nual production, $788,652,885. The 1920 production was 
nearly double that of 1919. 

Open shop conditions are proving an important factor 
in bringing new manufacturing enterprises to Los Angeles. 
Building in 1921 will exceed all previous records. Under 
such conditions, the unemployment problem is not as 
serious as in some other parts of the country, although 
there has been a falling off in many lines from the boom 
period of two years ago. 


” SEATTLE.—Retail sales of holiday goods will, in most 
lines, exceed those of last year. Credit is being used quite 
extensively, but collections are steadily improving. 

Wholesale houses report a fair volume of business, and 
anticipate considerable improvement in the Spring. Hard- 
ware and agricultural implements are in limited request. 
A good demand in building material lines is expected in 
the Spring. The present building situation is quiet. 

There are small stocks of canned salmon on the Coast, 
and inquiries for January prices indicate low stocks in 
jobbers’ hands. English buyers are present in the Seattle 
market. 

The lumber situation has greatly improved. Foreign 
demand is heavy, and cargo shipments predominate. Rail- 
roads are buying moderately. Coastwise shipments con- 
tinue good. The Oriental markets for northwestern lum- 
ber are rapidly becoming more important, because of the 
heavy Japanese demand. The New England call for com- 
mon lumber will relieve the local market. 


Dominion of Canada 


MONTREAL.—The usual pre-holiday slackening in 
activity is apparent with most wholesalers and manu- 
facturers. Wholesale grocers, who usually close their 
books at the end of January, report a very fair season- 
able movement, with no recent marked varations in 
prices, though there appears to be some expectation of 
a further easing off in sugar quotations. In the provision 
line, a tendency to lower levels is shown in butter, eggs 
and cured meats. 

Dry goods travelers are not out, but there is a steady 
receipt of mail sorting orders. Most boot and shoe 
manufacturers are fairly well employed. The leather 
market is steady to firm, and an increasing demand is 
reported for oak sole. 

Iron and lumber markets are inactive. The country is 
still unseasonably bare of snow, which is almost an 
essential for active holiday trading in the interior, but 
district remittances are reported fair. 


TORONTO.—While most retailers are busy, wholesale 
trade is generally quiet, due, in part, to the taking of 
inventories. Candy manufacturers have been well em- 


ployed to supply the seasonable demand, and toys have 
moved fairly well, although competition, in this trade, is 
keen. 





Business in furniture has been, in many cases, better 
than had been anticipated, and prospects are considered 
to be satisfactory. The metal trade is quiet, but hardware 
has been moving rather freely. 


QUEBEC.—The week has been one of fair activity in 
retail lines, especially for holiday supplies and gifts. 
Wholesale dry goods are quiet, as is usual at this season. 
Shoe factories report a steady run of trade and the same 
applies to corset and fur plants, but no greater activity is 
indicated in clothing factories, although they are working 
steadily. Collections are fair. 


HALIFAX.—Trade throughout Nova Scotia is fairly 
well maintained. Men’s furnishings are in good demand. 
The weather has stimulated demand for boots, shoes and 
rubbers, and at times there is quite an urgent inquiry for 
these goods. 

Deep sea fishing at Cape Breton for November showed 
considerable expansion, and over 2,000,000 pounds of fish 
were handled during the month, 

Contractors anticipate a building boom for the Spring 
of 1922. Several new buildings have been completed in 
the city during the past month, one of them a department 
store. A large building is also in course of completion for 
a leading Canadian bank. 





Record of Week’s Failures 


N increase in failures this week followed last week’s 

moderate reduction, defaults in the United States num- 
bering 591. This total is 3.1 per cent. above the number 
shown last week, and contrasts sharply with the 374 in- 
solvencies of this week of 1920. 

Comparing with last week, more failures appear this 
week in each of the geographical divisions included in the 
statement, with the exception of the South, where there is 
a decrease of 26 defaults. Offsetting this improvement is 
the increase of 12 insolvencies in the East, 21 in the West 
and 11 on the Pacific Coast. In all sections, failures this 
week exceed those of a year ago. 

With the larger total of defaults this week, the number 
involving $5,000 or more of liabilities in each instance not 
unnaturally discloses an increase, there being 359 such 
insolvencies. This compares with 336 similar failures last 
week and 188 last year. The ratio of the defaults for 
$5,000 or more in each case is also higher this week at 
60.7 per cent., as against 58.6 per cent. last week and 
50.3 per cent. a year ago. 

Numbering 94, Canadian insolvencies this week compare 
with 66 last week and 37 in this week of 1920. Of the 
current week’s failures, 51 had an indebtedness of $5,000 
or more in each instance, which is 20 more than last week.. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 
























































IDec. 22, 1921 ||Dec. 15, 1921 || Dee. 8, 1921 || Dec. 23, 1920 
Over Over 

Section $5000 Total |\g5 900| Total ||\g5,000| Total $5000 Total 
RO 133 | 213 127 | 201 || 128 | 197 83 | 153 
or Wisenctetarta 93 | 181 103 | 207 99 | 181 39 99 
ER paeaitee 104 | 145 81 | 124 || 106 | 158 51 93 
Pacific ...... 29 52 25 41 28 51 15 29 
a A 359 | 591 || 386 | 573 || 361 | 587 || 188 | 374 
Canada .....| 51 94 31 66 || 36 69 14 | 387 

















Egg Quotations Hold Steady.— Owing to some 
scarcity of eggs wanted by the best trade, prices of strictly fancy 
grades displayed a moderate gain in strength, but receipts of 
medium and average quality were well up to requirements, and this 
class of stock showed little or no change. 





Spot Coffee Market Firm.—bBusiness this week was of 
a routine nature, buyers operating conservatively and confining 
their purchases to actual needs. There was no material change in 
quotations, but the tone of the market is firm, and ae is 
expected to revive after the holidays. 
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MORE FIRMNESS IN MONEY 


Call Loan Rates Hold Steady, but Renewal Rates 
are Marked up 


(CALL money loaned on the Stock Exchange this week at 

5 to 6 per cent. From an early renewal rate of 5 per 
cent., there was an advance to 5% per cent. on Tuesday 
and to 6 per cent. on Wednesday, the last-named figure 
being the highest rate for renewals since October 28. The 
firmer tone of the market was attributed to the end-of-the- 
year demands, particularly those coming from interior 
banks, which were making their preparations to meet the 
many payments consequent to January 1. Bankers were 
not optimistic of any change in conditions until after the 
turn of the year, when money is expected to flow back to 
this center. Time money was quiet, with rates quoted at 
5 to 5% per cent. and the lower rate obtainable only on 
the very best collateral. Most of the business was at the 
5% per cent. rate, and for the shorter periods. Commer- 
cial paper was dull, with rates quoted at 5 per cent. for 
choice names and 5% to 5% per cent. for names less well 
known. Bankers’ acceptances were advanced % on the 
buying side to 4% per cent. At the same time, the call 
loan rate on acceptances was raised to 5 per cent. flat, 
from 4% to 5 per cent. The Federal Reserve Bank of 
Atlanta reduced its rediscount rate from 5% to 5 per 
cent., indicating an improvement in financial conditions in 
the South. 

Gold continued to arrive in quantity, and advices were 
received by banking houses of further shipments en route, 
or in preparation for export. Among the week’s arrivals 
was one of $900,000 from England and $200,000 from 
France. Last week’s local Federal Reserve Bank state- 
ment disclosed a decrease in the reserve ratio from 81.6 
per cent. in the previous week to 79.8 per cent., while for 
the whole system there was a recession in the ratio from 
73.1 to 72.6 per cent. The Clearing House banks reported 
a gain of $26,756,390 in surplus reserve last week, in- 
creasing the amount on hand to $37,039,400. 








Money Conditions Elsewhere 


BostTon.—The money market has continued quiet. with 5% per 
cent. the ruling rate for call and time loans. Commercial paper 
is quoted at 5% to 5% per cent. 


PHILADELPHIA.—Rates have been somewhat reduced on commer- 
cial paper and are now quoted at 5% per cent. for choice names, 
and 5% to 6 per cent. for long maturities and less well known 
concerns. Time and call money is quoted at 6 per cent. 


St. Louris.—Borrowing is light and commercial paper is inactive, 
but the investment demand holds up well. Commercial paper rates 
range from 5 to 5% per cent., with the greater bulk of the offer- 
ings at 5% per cent. Bank loans generally are at from 6 to 6% 
per cent. 


CLEVELAND.—Money continues steady at the rates prevailing for 
several weeks, and there is no appreciable increase in the demand 
for commercial loans. Liquidation is backward and there is a con- 
siderable demand for renewals. Collections continue slow. 


CINCINNATI.—While there is evidence of easier money condiiions, 
the country districts continue borrowing heavily and rates of 6 to 
7 per cent. are maintained. 


MINNEAPOLIS.—Deposits at local banks and savings institutions 
are heavy, and there is a fairly active demand for money. The 
rate for all classes of loans is 6 per cent. 


KANSAS CriTy.—During the past week loans have remained sta- 
tionary. The demand from the country for new money has been 
small. Deposits and reserves have fluctuated more than usual, the 
trend not being clearly defined. 





Foreign Exchange Continues Strong 


GEVERAL of the remittance rates moved up to new high 

levels for the year in the foreign exchange market this 
week. These included Denmark, Sweden, Holland and 
Switzerland. Rates, as a whole, were firmer, although the 
earlier strength was not fully maintained. Demand 
sterling, from $4.17% at the close of last week, advanced 
to $4.21%, with a later recession to $4.20%. Paris francs, 





from 7.8514, rose to 8.13 and then fell back to 7.99. Italian 
lire, from 4.51, moved up to 4.6114, subsequently receding 
to the first-named quotation. Holland guilders, from 36.45, 
advanced to 36.87, easing off to 36.80, while German marks, 
from .50, rose to .59, with a reaction to .57%. Spanish 
pesetas, from 14.65, improved to 15.00, and Swiss francs, 
from 19.45, advanced to 19.50. Belgium francs, from 7.54, 
rose to 7.80% and then reacted to 7.70%. Scandinavian 
rates were quoted as follows: Denmark, from 20.15 to 
20.95; Norway, from 15.80 to 16.00; Sweden, from 24.95 
to 25.00. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Pesetas, checks... 
Pesetas, cables... 

Denmark, checks.. “ ; 20, 
Denmark, cables.. 19.85 21.05 eH 20.30 20.30 20.10 


phate cedtin Sat. Mon. Tues. Wed. Thurs Fri 
, "e+ §=64,18 4.20 4,21 4.20% 4.19 4,18 
nes cables... 418% 4.20% 4.21% 4.21 4.19% 4.186 
aris, checks..... 7.87 8.06 8.10 7.97% 7.91% 7.93 
Paris, cables..... 7.87% 8.06% 8.10% 7.98 7.92 7.94 
Berlin, checks.... 50% 54 57 57 57 525% 
Berlin, cables..., 50% 54 57 57% 57% 52% 
Antwerp, checks... 7.561%, 7.77% 7.77% 17.67% 7.'9 7.63 
Antwerp, cables... 7.57 7.78 7.78 7.68 7.60 7.64 
Lire, checks..... - 4.53 4.54 4.58% 4.50% 4.42% 4.438% 
Lire, cables...... 4.53% 4.54% 4.59 4.51 4.43 4,44 
Swiss, checks.... 19.48 19.45 19.58 19.50 19.51 19,49 
Swiss, cables.... 19.50 19.50 19.60 19 52 19.53 19,50 
Guilders, checks... 36.5 36.48 86.73 36.83 36.73 36.50 
Guilders, cables.. 36.52 36.50 36.75 36.85 36.75 86.56 


Sweden, checks. 
Sweden, cables.. 
Norway, checks... 1 
Norway, cables... 15. 
Montreal, demand. 9 








Improvement in Bank Clearings 


N improved exhibit is made by bank clearings this week, 

which aggregate $7,046,937,000 at twenty cities in the 
United States. This total represents a reduction of 7.9 
per cent. from the $7,653,285,954 of this week of 1920, but 
there was a decrease last week of 16.8 per cent. Compar- 
ing with this period of 1919, when the returns embraced 
only five business days, the current week’s clearings dis- 
close an increase of 0.5 per cent. 

With three exceptions, clearings this week are less than 
those of last week at all cities included in the statement. 
The exceptions are Baltimore, Los Angeles and Seattle, 
where gains of 16.9, 6.2 and 8.9 per cent., respectively, 
appear. For the nineteen centers outside of New York 
which are included in the record, the week’s total is 8.8 per 
cent. smaller than that of last year, while there is an 
increase of 3.0 per cent. over the figures for the five-day 
period in 1919. At New York City, the clearings this week 
are 7.4 per cent. smaller than those of last year and 0.9 
per cent. below the aggregate for the five days of 1919. 

Figures for the week and average daily bank clearings 
for December to date, and for preceding months this year, 
are compared herewith for three years: 


Week, Week, Per Five Days Per 
Dec. 22, 1921 Dec. 23, 1920 Cent. Dec. 24, 1919 Cent. 





Boston ..... $348,000,000  $391,649,179—11.1 $368,376,090— 5.5 
Buffalo .... 38,217,000 ,013,079— 9.0 32,814,660+ 16.5 
Philadelphia. 470,000,000 506,667,325— 7.2  390,307,399+ 20 

Baltimore .. 109,915,000 94,031,823 + 16.9 SL + a 49, 

Atlanta .... 50,114,000 54,691,767 — 8.4 71,707,687— 30.1 
Louisville .. 26,575,000 29,076,175— 8.6 177000" 000+ 56.3 
New Orleans. 47,968,000 58,400,782 —17.9 69,608:737— 31.1 
Dallas ..... 30,519, 000 32°474,77 i1— 6.0 35,000,000— 12.8 
Chicago .... 513,776,000 570,260,514— 9.9  547,210,839— : 6.1 
Cincinnati .. 65,724,000 72,085,729— 8.8 55,927,429-+- 17.5 
Cleveland .. 97,290,000 134,102,013—27.5  102,608,219— 5,2 
Detroit ... 118,089,000 119,193,000— 0.9 9,093,316 — 32.5 
Minneapolis . 67,020,000 76,423,484 —12,3 44,586,834 +4 50.3 
St. Louis... !40,200,000 154,732,402— %.4  155,000,000— 9.5 
Kansas City. 139,367,000 165,625,405—15.9  180,000,000— 22.6 
Omaha .... 33,878,000 40,326,167 —17.2 9,703,770 — 31.8 
Los Angeles. 94,428,000 $8,911,000+ 6.2 49,376,000 + 91.2 
SanFrancisco 141,900,000 152,500,000— 7.0 131,454,782— 7.9 
Seattle ..... 37.157,000 34,132, 808+ 8.9 32,998,604 — 12.6 











Total ...... $2,570,137,000 $2,817,297, 423 — 8.8 $2,496,205,456— 3.0 
New York... 4,476,800,000  4,835.988, b31— 7.4 4, 516,296,484— 0.9 


Total all... $7,046 927,000 $7,653,285,954 — — 7.9$7,012,501,940+ “0.5 
Average daily: 

















Dec. to date $1,121,912,000 $1,239,077.000 — 9.5 $1,414,733.000 —20.8 
November... 1,091, 85€ ,000 1,291 .574,000 —15.5 1,444,048,000 —24.4 

Cleese secs ce ,072,232, 04 0 1, 84 43, 698, 000 —20.4 1,392, 365 ,00 ) —28,2 
Sept. eereece 6%,! 00, D 0 Be 21 14, 388, 000 —20.2 1,351, 39 Je D ) —~28,8 






































Trading in Cheese Very Quiet.—The customary 
quietness of the pre-holiday period prevailed in the cheese market 
this week, and buying was confined strictly to current requirements, 
which were light. Quotations, however, were firmly held, as re- 
ceipts are moderate and the most desirable goods are in strong 
hands. 
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NEW STEEL BUSINESS RESTRICTED 


Buying More Conservative as Year-End Approaches 
—DMill Operations Decline 


HE rate of new business in steel products is still re- 

stricted, and buying is apparently becoming more con- 
servative as the year draws to a close. Specifications are 
also falling behind, and indications are that the rate of 
60 per cent. active capacity may not be maintained over 
the entire month. Finishing operations are still irregular, 
plate, structural and bar capacity making the poorest show- 
ing, while tin plate, pipe and sheets have been the most 
active. Sheet mill capacity, however, is not as large as it 
was a month or two ago. 

Quotations are by no means stable, and, in the sharp 
competition for business, the shading of prices is not un- 
common. Reports are that plants at other points are nam- 
ing prices at mill, and not on the Pittsburgh base. This 
situation has resulted in some spread in quotations, tabular 
goods representing a cut of $5 per ton, based at Pittsburgh. 
These new prices are effective immediately. This is the 
first official change since September. 

Pig iron remains sluggish, with actual transactions 
barely significant. The item of freight rates is still dis- 
cussed, and forward contracting continues to be deferred. 
Nominally, basic iron is quoted at $18.50 and $19, Valley; 
Bessemer at $20, Valley, and No. 2 foundry at $20.50, 
Valley. The scrap market is much weaker in the Chicago 
district, where heavy melting steel has lost several points. 
At Pittsburgh, the situation is somewhat firmer and heavy 
melting steel has held at about $14 and $14.50, but other 
grades are less firm. The coke trade is almost stagnant, 
operators and brokers finding the situation becoming more 
unfavorable. Furnace coke has become possible at $2.50, 
at oven. Foundry coke ranges from $3.75 to $4.50, at oven. 





Iron and Steel Prices 
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1919. $ $ 3 $ $ $ t i. 3 ¢ $ 

Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.66 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 3.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 3.50 2.465 2.65 
Dec. 2.. 88.10 32.00 35.40 33.40 43.00 48.00 58.00 2.75 3.50 2.45 2.65 

1920. 
Jan. 6.. 44.35 36.00 38.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 
Feb. 3.. 44.35 40.00 42.40 41.40 52.50 659.10 60.00 3.00 4.50 2.70 3.50 
Mar. 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 3.00 8.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.25 3.75 
May 4.. 47.05 43.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 3.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 3.75 
July 13.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 3.10 3.25 
Sept. 7.. 53.51 48.50 50.46 50.96 60.00 65.74 75.00 3.25 4.25 3.10 3.25 
Oct. 5.. 53.51 46.00 50.46 47.96 55.00 60.74 75.00 3.25 4.25 $.10 $3.25 
Nov 1.. 48.79 38.50 43.96 43.96 55.00 60.74 70.00 3.00 4.25 3.00 2.85 
Dec, 7.. 37.79 33.00 36.96 37.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 

1921, 
Jan. 11.. 33.25 30.00 33.96 33.96 43.50 49.24 57.00 2.85 3.26 2.45 2.65 
Feb. 1.. 32.09 30.00 33.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Mar. 1.. 28.84 25.00 28.96 27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 
April 6.. 26.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 3.00 2.00 2.00 
May 24.. 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7.. 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2.006 
July 19.. 21.85 19.00 22.46 21.46 33.00 38.74 42.00 1.80 2.75 1.85 1.80 
Aug. 23.. 20.84 18.00 21.96 21.46 29.00 35.74 42.00 1.75 2.75 1.80 1.80 
Sept, 6.. 20.84 19.00 21.96 21.96 29.00 35.74 38.00 1.65 2.75 1.70 1.70 
Oct. 4.. 21.84 19.25 21.96 21.96 29.00 35.74 41.00 1.60 2.90 1.60 1.60 
Nov. 8., 22.84 19.00 21.96 21.96 29.00 34.74 40.00 1.50 2.90 1.50 1.50 
Dec. 20.", 21.34 18.25 21.96 20.96 29.00 33.74 38.00 1.50 2.75 1.50 1.50 





Other Iron and Steel Markets 


Boston.—Iron and steel trade shows improvement, in that de- 
mand from consumers of pig iron in this territory has been better 
than for a long time. Several important inquiries for future 
delivery of iron have been received. Some increase in the demand 
for finished iron and steel products is also reported. 


PHILADELPH1A.—The iron and steel market is reported to show 
some improvement in tonnage and number of orders placed. It is 
also noted that shipments are being provided for through the first 
quarter of 1922. Increased inquiry is reported. Business of rail- 


way supply manufacturers continues to improve and makers of loco-: 


motives are more busy. Shipyards are quiet. Coke sales are im- 
proving, though slow for this time of the year. 





CINCINNATI.—Conditions in the iron trade continue quiet. Buy- 
ing is on a restricted scale and for prompt shipment, there being 
few orders placed for more than a few weeks ahead. Yard stocks 
are light, but foundry operations are at a low point. 





Coal Production Relatively Light.— Aithough soft 
coal production is normally at a maximum at this season, it has 
fallen to the level of last April, normally the lowest month of the 
year. For two weeks in succession, production has remained around 
1,200,000 tons per day, whereas the smallest daily output in any 
December of the preceding eight years was 1,379,000 tons. 

The total output during the week of December 10, including 
lignite and coal coked, is estimated by the United States Geological 
Survey at 7,235,000 net tons, as against 7,104.000 tons in the week 
preceding. A year ago, production was 12,813,000 tons. 

In connection with this sub-norma! production, two facts should 
be remembered. The first is that the movemer: of coal up the 
Lakes has now virtually ceased. The secuud ‘> chat during October, 
with a railroad strike in prospect, consuimers hastened to increase 
their stocks, and some millions of tons flowed into storage. At 
present, the flow is out of storage, for 7,200,000 tons a week are 
not sufficient to meet current consumption and exports. Clearly, 
if it were continued for long, the draft on stocks might carry 
reserves below the danger point. ; 

Cumulative output in 1921 is 41,000,000 tons behind that of 
1919, also a year of depression in the coal trade. In comparison 
with 1920, it is 135,000,000 tons behind. So great is the curtail- 
ment of demand which has attended the industrial depression that 
the total production for the calendar year 1921 will probably not 
exceed 410,000,000 tons. The last year in which the country used 
so small an amount was 1911. 

The test of the sufficiency of production, in relation to require- 
ments, is the quantity of coal in storage. On November 1, commer- 
cial consumers had a reserve of approximately 47,000,000 tons, or 
16,000,000 tons less than the maximum in storage at the end of 
the war. At present, consumpticen is exceeding production, and con- 
sumers are drawing upon their stocks. Obviously, if this tendency 
continues long, reserves may be reduced below the level of safety. 





More By-Product Coke Produced.—tThe output of 
by-product coke in November showed a slight increase, but was 
still 31 per cent. short of the 1920 average, according to the 
Geological Survey. The total production for the month was ap- 
proximately 1,766,000 net tons, as against 1,734,000 tons in 
October. The average production per day in November was 59,000 
tons, an increase of 5 per cent. over the daily rate for the preced- 
ing month. The percentage of capacity in operation during the 
month averaged 50.9, as against 85 or 90 per cent. when the 
demand for coke is more active. Fifty-eight plants reported pro- 
duction, and 13 plants were idle throughout the month. 





Large Output of Portland Cement.—Production of 
Portland cement continued on a large scale during November, 
approximately 8,921,000 barrels of finished cement having been 
manufactured, according to the United States Geological Survey. 
This quantity represents a decrease of 1,585,000 barrels, as com- 
pared with the record production of October, 1921, but is larger 
than that for any other month of this year up to May, and is 
about 17 per cent. greater than the average for November, 1917- 
1921. Total production for the eleven months ending November 30 
—91,734,000 barrels—was about 99.5 per cent. of the record 
quantity made during the corresponding period of 1920, and was 
11 per cent. greater than the average for the first eleven months 
of the years 1917-1921. Favorable operating conditions are indi- 
cated by this large production, the decrease having been due mainly 
to the slowing up of orders during the month. 

Skipments of Portland cement in November showed a marked 
falling off, as compared with those during the warmer months of 
1921, but were about 82 per cent. of the average for November, 
1917-1921. Total catonsalla for the first eleven months of 1921, 
approximately 91,354,000 barrels, were nearly 99 per cent. of the 
record shipments during the corresponding period of 1920, and 
were about 9 per cent. larger than the average of those of the 
corresponding eleven months in 1917-1921. The reduction in ship- 
ments is probably due, in. part, to decreased demand attendant 
upon the advent of cooler weather, and possibly demand has been, 
to some extent, held in check as a result of continued rumors of 
the possibility of reductions in freight rates. Normally, however, 
a seasonal reduction was to be expected. 

Stocks of finished Portland cement at mills on November 30 of 
about 9,091,000 barrels showed an increase consistent with the 
sustained production and reduced shipments during November, and 
were about 25 per cent. above the average for November, 1917-1921. 





Boston.—Wool is firm and prices of all grades are slightly higher 
than a week ago. The demand from manufacturers is moderate, 
and most appear to be well supplied for current necessities. Foreign 
advices are better. 
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ACTIVITY IN HIDES ABATES 


Holiday Influences Restrict Trading and Some Price 
Easing Follows—Calfskins Weak 


(THE general hide market naturally shows holiday lassi- 

tude. In the domestic packer market, business since 
the last review has been of small proportions, involving 
some heavy native cows at 14%c. for salting previous to 
December, while mostly December take-off. sold down to 
14%c. This last price registers a decline of %c., but the 
quotation. is considered a good figure, in view of the fact 
that December stock has probably suffered in take-off, 
owing to the strike. However, native cows are less firm 
than other varieties, with lightweights quiet. About all 
the packers have in any selection previous to December, 
comprises native cows. The general packer market con- 
tinues to show a decidedly strong undertone. 

Country hides, owing to a severe break that occurred in 
western calfskins, have eased off, particularly on the light- 
weight end, with extremes down ‘4c. to lc. from some 
former top quotations. Buffs are also less strong. Some 
recent trading in extremes was at 10c. for regular runs, 
and in one instance a surchase was made from a western 
outside point down to as low as 9%c. Good stock, how- 
ever, is held higher and there are plenty of dealers who 
have confidence in the market, as they believe that upper 
leather wili sell much more freely after the turn of the 
year. Buffs are generally quotable at around 8c. to 84c. 

All lines of foreign hides are quiet, in keeping with the 
season, but the undertone is generally firm. Rumors have 
been current of sales of best-description Bogotas up to a 
basis of 16c. for mountains, but these are not confirmed in 
detail. Last actual trading in fresh arrivals of Colombians 
was at l5c. to 15%c. for mountains, according to descrip- 
tions. River Plate wet salted frigorifico steers are usually 
quiet at this time of the year, but stocks in the original 
market are limited, and shippers’ views are firm. Frigo- 
rifico type hides are selling regularly at good prices and 
other lines of wet salted are firmly maintained, with sales 
of commissary Panamas at 14%c. for No. 1 steers. Havana 
rackers last brought 15c. 

Calfskins suffered a severe break in the West on recent 
sales of Chicago city’s down to 16c., with some rumors 
current of as low as 15c. accepted. This has not been 
definitely confirmed, and possibly refers to some business 
in outside cities. The New York market is also weak, with 
business in nearby skins on a New York City selection at 
$1.85 for 7 to 9’s and $2.50 for 9 to 12’s. The latter price, 
however, is considered a good figure for this variety. 
Buyers have bid $1.90 for straight New York City 7 to 9 
pounds and $1.50 for 5 to 7’s, with a report of a few of 
the latter weight sold at $1.55. Last confirmed trading in 
7 to 9’s was at $2.05, and in 9 to 12’s at $2.55. 








Leather Trading Fairly Large 


(THERE is the usual seasonal restriction in leather buy- 
~~ ing, but there is still a very fair volume of trading and 
further, improvement is expected. ® 

In sole leather, business has fallen off somewhat ma- 
terially this month, but the demand for extra-heavy stock 
seems to be well maintained. Prices on union backs are 
very firm, but it is difficult to find where any actual ad- 
vances have been secured, and cow and steer backs are still 
ranged at from 38c. to 50c. Dry hide hemlock and common 
hide sides are selling rather more freely. Good tannages 
of scoured oak backs continue well sold up at from 50c. to 
55¢., tannery run, for overweights, with medium and light- 
weight stock priced at from 7c. to 10c. less. There have 
been many clean-up sales of soles from this classification, 
which has improved the situation considerably. Choicest 
description of overweight oak bends are still bringing, in 
small lots, as high as 80c. to 95c., but all kinds of prices 
rule at under these figures. Heavy cut soles of fine grade 





have been accumulating somewhat of late, whereas poorer 
grades and lightweights are reported to hdve been cleaned 
up in some large centers. 

Deliveries of belting butts are being made on some large 
sales recently effected, and the market is now quoted firm 
on a basis of 65c. for best tannages of No. 1 heavy steer 
hide butts. 

In upper leather, the chief development is the increased 
demand for calf leather. Some liberal sales have been 
consummated, especially in the Boston market, during the 
past week. Some low prices have been made on third-grade 
calf, but there are definite indications of more demand 
developing for the finer grades of shoes requiring calf 
leather. Present prices, which average about 10c. a foot 
under top rates secured in mid-summer on higher grades, 
seem to be pretty well established. In ultra-stylish lines in 
women’s shoes, suedes seem to be increasing in popularity. 
In patent leather, there is still a fair demand for sides, 
colt and kid, with a large business at between 20c. and 35c. 
The general impression is that there are a good many shoe 
orders that have yet to be covered in the leather market 
There is more business in white buck sides, and some lines 
ef these are quite active. Bark side leathers selling at 
from 16c. to 20c. continue in brisk demand, and 5-ounce 
leather for work shoes in both bark and combination tan- 
nage remains fairly active, as has been the case for several! 
weeks past. Sales of sheep leather are not individually 
large, as a rule, but there is plenty of low-priced leather 
moving, including further export shipments. 





Changed Demand for Shoes.—The decided trend 
toward lower-priced goods which has prevailed for several month- 
past in the markets for shoes and leather seems to be becoming 
accentuated, and the opinion is expressed in trade circles that bus'- 
ness next year will probably be considerably larger in low-priced 
lines than has been the case during 1921. Shoe manufacturers in 
such centers as Lynn, Haverhill, Brooklyn and Rochester, where 
women’s high-grade footwear is made to a large extent, have been 
booking very few orders of late, whereas producers turning out 
more staple lines have been quite busy. It is contended that fancy 
footwear that sells at wholesale at from $7 to $8 per pair could be 
offered to consumers at around $10, but at prices ranging from $12 
to $15, demand is very much restricted. 

Manufacturers have been exerting every effort to reduce the costs 
of high-grade shoes to as low a point as possible. In pre-war times. 
the highest grades of shoes, other than special fancy lines, were 
retailed at a fair profit at not over $7 to $8 per pair, whereas the 
present wholesale price for these goods is not less than this. The 
difference in cost of leather going into expensive and low-priceu 
shoes is not great, as very choice quality of calf, kid and patent 
leather, etc., is readily obtainable at between 50c. and 60c. per foot. 
while ordinary cow hide upper stock is about half of this price. 
This makes a difference of only 75c. to 90c. in the three feet ef 
upper leather rquired-in an average pair of shoes. The soles and 
findings are, of course, also a factor, but are of only minor impor 
tance in actual costs between the best stock and ordjnary materia!. 





Seasonal Conditions in Footwear.— The footwear mar- 
ket is experiencing the usual seasonal lull, with few orders being 
placed. The majority of salesmen are home from the road for the 
holidays, and many of them report that the general public continues 
to insist upon lower-priced goods. There is some business in low- 
priced shoes for immediate shipment. Indications point toward more 
popularity for reai calfskin goods, owing to larger sales of this class 
of leather. In women’s lines, patent leather is apparently chiefly 
wanted, and low heels are popular; but suede, especially calf, is 
predicted ag the leader for next season. Men’s shoes run almost 
entirely to staples, with the plainer lasts preferred. 





Boston.—Business in leather has been confined to such small 
lots as are needed by consumers for their immediate requirements. 
The volume is not large and prices are unchanged. Buyers are 
not inclined to add to their stock, except when bargain lots are 
offered. 





Boston.—Lumber trade has been very quiet, as is usual at this 
time of year, though some merchants find business very good and 
many report prospects bright for Spring activity. In quotations 
there has been little change. Spruce prices are irregular, with 
some offerings of Provincial at comparatively low figures. Yellow 
pine is rather easy. All branches of the hardwood trade are quiet, 
but most merchants believe business will soon improve. 
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HOLIDAY DRY GOODS ACTIVE 


Trade in Primary Channels Seasonably Quiet, with 
Markets Generally Steady 


RETAIL dry goods trading has been active this week in 
all holiday lines. Some stores have kept up their low- 
price drives in other departments, and have done well. In 
primary channels, it is a seasonably quiet period, but 
markets have been holding quite steady. : 

Cotton goods have strengthened a little in the unfinished 
goods division, following the cotton reports, and a general 
inquiry for small lots. Some further revisions in bleached 
goods prices have stimulated orders somewhat. In wool 
goods, signs of unsettlement are becoming more marked, 
due largely to the slow trade in made-up merchandise for 
men’s and women’s wear. The strike of garment workers 
in New York seems to make no impression on buyers. 
Cancellations of Spring fabric orders have been received, 
however, as a consequence of the slow movement of men’s 
suits at retail. 

In the silk division, a notable feature has been the selling 
of some part of the raw silk holdings of the syndicate 
formed in Japan last year, with the assistance of the 
Government, for stabilizing silk prices. The sales were 
made at prices showing a profit, and without breaking the 
strong markets here. Ribbons have been advanced, in con- 
sequence of the higher raw silk prices, but production is 
still low. 

Credit conditions have been somewhat unsettled, and 
have done something toward restricting new business in 
several lines of dry goods. The difficulties complained of 
have arisen principally among small or comparatively new 
traders. 

Minimum quotations of cotton goods (cents per yard) 
are given herewith for specified dates: 
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Week Ending: e mM rea n oa n o 
July 31,1914... 8 30 9% 6 5% x 6% 3% 
Jan. 2, 1920.. 30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920.. 30 1.00 40 26 2 31 27% 22% 
Mar. 6, 1920.. 29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920.. 30 1.00 40 26% 21 32 27% 26 
May 7, 1920.. 30 1.00 40 26 23 32% 27% 26 
June 4, 1920.. 28 90 40 25% 23 30 27% 23 
July 2, 1920.. 27 90 40 22% 23 29 27% 22 
Aug. 6, 1920.. 25 90 35 19 23 28% 27% 16 
Sept. 3, 1920.. 23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920 21 90 30 16 23 24 20 13% 
Nov. 5, 1920 16 80 20 138% 23 19 20 10 
Dec. 32, 1921 14 80 20 11 12% 17 20 8% 
Jam. 7, 1931.. 133 55 17 9% 11 156 16% RB leg 
Feb. 4, 1921.. 12 58 17% 9% 11 14% 13% 8% 
Mar. 4, 1921.. 11 58 17% 8% 11 12% 13 7% 
Apr. 1, 1921.. 10% 58 17% 8 11 11% 13% 6% 
May 6, 1921 Y ep 58 16 7% 11 11 12 6S 
June 3, 1921 9% 58 16 7% 11 11 12 6% 
July 1, 1321 9% 58 16 7% 11 10% 12 6 & 
Aug. 65, 1921. 812 58 16 7% 11 10 14% 6% 
Sept. 2, 1921.. 10% 58 17 RY 11 11% 14% « 
Oct. 7, 1921.. 13% 65 20 11% 11 13% 14% 9% 
Nov. 4, 1921.. 13% 65 20 11% 11 14% 14% 9% 
Dec. 2, 1921 12 65 17% 10 11 12% 14% 8% 
Dec. 23, 1921 12 65 17% 10% 11 12% 14% 8% 





Varying Conditions in Textiles 


OTTON goods have been stronger this week in print 
cloths and sheetings. Percales have been sold freely 
by the largest printer. Certain sheet and pillow case 
lines are sold ahead for two months, and some of the 4-4 
bleached goods lines, re-priced on a slightly lower basis, 
have been ordered more freely. Denims are being sold 
for delivery in the first quarter of the year on a basis of 
17c. and 17%c. for 2.20 indigo goods, and there has been 
more movement in working suit materials. No large busi- 
ness is reported by commission houses, but more progress 
is being made in securing mill orders on standard merchan- 
dise. Fancy wool blankets are selling well, where new 
lines are being shown. Some improvement is reported in 
the number of small wash goods orders for Spring. 









Dress goods have been very quiet, especially in some 
grades of fancies that have been offered at close prices. 
Exceptions are noted in the product of a few mills of the 
larger type. In men’s wear, trade has been very dull, and 
expected openings have now been postponed until after the 
turn of the year. Cancellations and revisions of orders 
for Spring fabrics have been more frequent of late, owing 
tc the hesitation in the Fall movement of suits among re- 
tailers. Wool hosiery continues active, and wool blankets 
are selling quite well for future delivery. 

Silks have been advanced in price, owing to the rise in 
raw silk and advances of from five to ten per cent. have 
been announced on ribbons. The volume of business is 
reported to be showing some increase, but manufacturing 
operations in the largest center, are still much under 50 
per cent. of capacity. 

Some few lines of Fall knit goods, principally those made 
in the South and West, have been opened and are being 
ordered. Prices are low, and in some instances show barely 
a ten per cent. advance, despite the sharp rise in yarns, 
compared with earlier months of the year. 

The effects of reduced purchasing power throughout 
the country are now becoming more apparent in the wool 
goods industry. Considerable revision of the Spring orders 
placed some time ago in men’s wear fabrics is under way, 
and some part has been cancelled. 

The worsted end of the business for Spring has been 
slow in the fine and fancy goods division, and some mills 
have many looms idle. The strike of garment workers in 
New York is still in progress, but manufacturers show 
little desire at this time to add to their stocks. The smaller 
fabric mills are more disposed to curtail output than the 
larger plants. 

There was an exceptionally large business during the 
Fall in wool hosie:y for women’s wear, and the new wool 
blanket season has opened auspiciously, on a somewhat 
lower price plane than buyers anticipated. 





Notes of Dry Goods Markets 


Of the 180,000 pieces of print cloth yarn goods sold at Fall River 
last week, several were covered by contracts extending through 
January, and most of them were odds in widths and constructions. 


The silk syndicate in Japan has sold about one-half its holdings, 
accumulated last year, to stabilize the markets, on a basis of about 
1,900 yen. The silk was held to prevent a decline below 1,500 yen. 


Print cloths and sheetings have become firmer, due to a moderate 


demand and a steady rise in cotton, since the cotton reports were 
issued this month. 


Burlap markets have held very steady on a higher level of 4.05c. 
for 7%4-0z., 40s, and 4.95c. for 10%-oz., 40s. Further confirmation 
was received during the week of shipments from Calcutta during 


November to this market,‘ of approximately 77,000,000 yards for 
the United States. 


One clothing manufacturer in New York, it is reported, has 36,000 
unsold Fall men’s suits on his racks. It is further stated that 
nearly one-third of the original Spring orders for men’s wear 
worsteds and woolens, have been revised or cancelled, owing to the 
slow sales at retail during the Fall. 





World’s Cotton Production Smaller.—tThe world’s 
production of commercial cotton for 1921-22 was placed at 15,593,- 
000 bales by the Department of Agriculture in a report issued this 
week. This is the smallest crop since 1900, the report stated. The 
1920 production was 20,650,000 bales. 

Two of the most important cotton producing countries, the 
United States and Egypt, suffered crop “disasters” during the year, 
the report said, bearing only 61.4 per cent. of their total crop of 
last year, or 5,667,000 bales less than was produced in 1920. The 
cotton crops in China, South America, Mexico and other countries 
are reported to be smaller than usual. Russia, which immediately 
before the war produced around 1,500,000 bales annually, has 
practically ceased to grow crops, the report stated. 

Reduced consumption, caused by the inability of Russia, Turkey 
and many other countries in Europe and throughout the world 
to buy cotton cloth since the war, resulted in the closing of mills 
all over the world. 


American farmers reduced their acreage, and the yield was 


further reduced because “comparatively little fertilizer was used 
and because of boll weevil re vages over practically the entire belt.” 

The American crop was also-seriously hampered by unfavorable 
weather conditions over the cotton belt. 
similar conditions. 


Egypt was affected by 
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FIRM UNDERTONE IN COTTON 


Net Price Changes Comparatively Moderate, but 
Most of Recent Recovery Holds 


N OST of the recovery of about $10 a bale in cotton prices 
from the low levels touched after the issuance of the 
Government’s recent crop estimate has been maintained. 
Periods of easing were not absent this week, yet a 
firm undertone prevailed and net changes in quotations 
were comparatively moderate. A rise of some 30 points 
during the opening session was largely a reflection of re- 
ported improvement in the spot demand at Liverpool and 
in the South, which caused nervousness among shorts and 
repurchases by those who had previously sold for a decline. 
The increase in Liverpool’s spot sales on Monday to 10,000 
bales was considered significant, as were dispatches telling 
of heavier takings by the Far East, and domestic news 
was rather more favorable. On the initial upturn in prices, 
January contracts reached 18.57c., March 18.42c., May 
18.00c. and July 17.55c., while these gains were extended 
by about 15 points during the second day. As profits were 
rather freely taken at the higher levels, not all of the 
advance was sustained, and Thursday’s final quotations 
were little altered from those recorded at the close last 
Saturday. Such offerings as appeared, however, wére well 
absorbed, and the price yielding that developed on occasions 
was not wholly unexpected. Except for the larger spot 
demand referred to, there was no essential change in the 
general situation; but the continued liberal export move- 
ment was not disregarded. Interests who believe that 
higher prices are foreshadowed were not disposed to 
operate aggressively, but neither was there any strong 
pressure on the selling side. On the whole, the market 
was characterized by the condition of hesitation and dul- 
ness that invariably prevails around Christmas time. 
Daily closing quotations of cotton futures in the New 
York market follow: 








Sa Mon. Tues. Wed. Thurs. Fri. 
December ....... 18,45 18,67 18.50 18.58 anes.) ee See 
January ........ » oe 18.40 18,24 18.21 18.08 18.42 
SD. caccosece ° 18.05 18.25 18.10 18.08 18,06 18.35 
May ...... Sede as 17.64 17.82 17.71 17.65 17.66 17.88 
Sl: tcunsenedves “a eene 17.30 17.25 17.23 17.24 17.52 
SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues. Wed, Theres. Fri. 
Orleans, cents.... 17.25 17.75 17.75 17.50 17.50 17.50 
York, cents..... es 18.75 19.00 18.80 18.90 18 40 18.80 
Cents....ees 17.75 18.00 17.88 17.88 17.88 17.88 
cents...... 18.15 18.25 18.15 18.15 18.50 18 50 
cents 18 00 18.25 18.25 18.25 18.25 18.25 
a 17.75 17.75 17.75 DER: oi eer no ee oie 

GIONS. és ceases 17.63 17.75 17.63 eecee 17.50 17.50 
GOMER. w cases - 18.00 18.15 18.00 18.00 18.00 18.25 
cents..... — i. 26.00 - 23.25 18.25 18.25 18.25 18.2 

COMER. cc ccc 18 090 18.00 18.00 18.00 18,00 18,0 

ceeavesbses 1750 17.65 17.50 17.35 17.35 17.3 

cents. . 18.55 19.00 19,25 19.05 19.15 19.1 





Egyptian Cotton Trade Reviewed.—T he following 
is a summary of the first of the economic surveys covering the 
countries of the Near East, prepared by the Near Eastern Division 
of the Department of Commerce. This article is limited to the 
Egyptian cotton trade. 

On November 16, 1921, a contract was signed between various 
British steamship companies and the Emergency Fleet Corporation, 
by the terms of which 50 per cent. of all shipments of cotton from 
Alexandria to the United States, whether consigned direct to United 
States ports or indirect, via British ports, may be carried on 
American bottoms. 

With the placing of new orders and increase in prices in Septem- 
ber. coincident with arrivals of the new crop at Alexandria, and 
with consistent reports of a short crop in the United States, prices 
began to rise, reaching as high as approximately 56c. per pound 
(at normal rate of exchange) spot price for fully good fair 
Sakellarides by the end of the month. The anxiety of growers, 
however, to dispose of their cotton even at a sacrifice produced 
the inevitable result, and an ansettled market ensued, with arrivals 
in Alexandria much more than counterbalancing shipments to for- 
eign countries. Prices fel) steadily, with occasional reactions from 
approximately 60c. per pound on October 1 to 414%4c. on November 4. 

Arrivals of cotton at Alexandria from the beginning.of the cotton 
season on September 1, 1921, to November 5 amounted to 1,635,675 
kantars (of 99.05 povwads each), as against 961,878 kantars for 
the corresponding period of the preceding year. Exports for the 
above period of 1921 amounted to 158,739 bales, or 1,208,268 
kantars, and for the corresponding period of 1920 and 1919 to 
51,905 bales, or 396,535 kantars, and 113,409 bales, or 860,241 
kantars, respectively. 
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IMPROVEMENT IN WHEAT PRICES 


Speculative Short Covering Mainly Responsible for 
Rise of Several Cents 


])ESPITE its holiday characteristics, the wheat market 
~ improved considerably this week. Reports of foreign 
buying gave prices a lift at the outset, and by Thursday 
the advance had carried the December delivery in Chicago 
te $1.12, May to $1.17 and July to $1.05%. These 
auotations represented gains of several cents over last 
Saturday’s final figures, and most of the rise was held. 
Covering by previous short sellers was the main propelling 
force behind the price upturn, but there was also some 
fresh buying for long account and firmness in markets 
abroad, although not fully sustained, was a stimulating 
factor here for a time. A cold wave in parts of the West 
where the Winter crop lacks snow protection was not with- 
out influence, while the week’s statistics were considered 
more bullish than otherwise. Sentiment as to the probable 
future course of prices is divided, and really significant 
movements are not expected until after the first of the 
year, at least. A decrease of 1,892,000 bushels from last 
week’s total was disclosed by western receipts of wheat 
for the week ending on Thursday, which aggregated 
4,588,000 bushels, and the arrivals of a year ago were 
higher by 2,084,000 bushels. Of corn, the current week’s 
receipts were 863,000 bushels larger than last week’s, and 
surpassed those of this period of 1920 by 7,207,000 bushels. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon Ther. Wed, Thurs. Fri. 
ee 1.07 4% rie 1.08% 1,1 

Sayan 1.12% 1.14 1.14 ae Ie % 1.16% 
iinaccu nec 1.02% 1.04 1.03% 1.05% 1.04% 1.04% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
ats paseei 46% 47% 465% 47% 48% 49 
DNS inbtews 52% 53% 53 A4ily 5414 55 
Pe kiinskerseovs 544 541% 5456 56 56 56% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. ues. Wed, Thurs. Fri. 
Th cadenéaes 37% 332y 33 82% 32% 33% 
a Serres BRK 385% 38 38 56 38% 3856 
| ee 38% 39 38% 34 3% 391% 39% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











—————_- Whea t-——_+ Flour. - Corn ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. xports, 

Friday ...... 840,000 713,000 7,000 1,838,000 289.000 
Saturday .... 744,000 180,000 a ae 1,996,000 412,000 
Monday ...... 1.197.000 685.000 18,000 = 2,456,000 112,000 
eday ....5. 653,000 1,100,000 32,000 2,157,000 361,000 
Wednesday ... 487,000 T5H5,000 6,000 2,014,000 708,000 
Thursday .... 667.000 967,000 12,000 1,549,000 240.000 
Total ..... 4,058,000 4,400,000 75,000 12,010,000 2,122,000 
Last Year.... 6,672,000 5,734,000 125,000 4,803,000 183,000 





Automobile Exports to Peru.—Prior to the war, the 
tires imported into Peru were supplied by Germany, the United 
States, France and Great Britain in the order named. However, 
war conditions and the closer shipping relations with the United 
States placed American tires far in the lead in this market, 
although France and Great Britain still retained a considerable 
trade, says the Rubber Division of the Department of Commerce. 
The exchange situation within the past year has reacted unfavor- 
ably on trade from the United States, but reports show a tendency 
toward recovery in the Peruvian pound, which, though normally 
worth $4.8665, has within the past six months been as low as $3.15. 

Fully 90 per cent. of the automobiles now in use in Peru have 
come from the United States, 4,551 cars having been exported to 
Peru in the period from June, 1915, to January, 1921. Various 
estimates place the number of cars now in use in Peru at 3,000 to 
4,000, but even the latter figure may be accepted as conservative. 
In 1918, American tires took the lead over all others'in Peru. In 
1913, our total automobile tire shipments to Peru amounted to only 
$1,273. In the year ended June, 1916, the value of tire shipments 
was $9,663 and for 1917, $27,934. In the calendar year 1918, 
the value of tires exported to Peru was $205,887 ; in 1919, $230,812, 
and in 1920, $263,698. Shipments for the first nine months of 
1921 equalled only haif the total for 1920, although the total 
exports of casings to Peru for August, September and October, 
1921, exceeded those for the preceding five months’ period. 

The municipal authorities of Lima state that the Peruvian 
capital has a total of 2,229 automobiles, including 300 trucks. Of 
the 4,551 cars exported to this market from the United States 
between June, 1915, and December, 1920, 1,176 were commercial 
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cars. The number of high-priced passenger cars in Peru is large, 
and it is only recently that the popular-priced American cars have 
found a considerable market in Peru. 





Porto Rican Textile Stocks Low.—tThe stocks of 
dry goods and other similar lines carried by the wholesalers in 
San Juan, Ponce, Mayagiiéz and Arecibo, which are the chief cen- 
ters of distribution in Porto Rico, have been materially reduced 
during recent months and many importers are now either on their 
way to, or preparing to leave for, the United States to place 
orders for new stocks, according to advices from the San Juan 
office of R. G. Dun & Co. They will buy very carefully, however. 
The tobacco, sugar and coffee industries have suffered to some 
extent through the decline in prices and demand. The same 
thing is true in the fruit-growing industry. Shipments of coffee 
to Europe have been reduced materially. 

The Chamber of Commerce of Porto Rico has organized a com- 
mittee for the purpose of urging American manufacturers to estab- 
lish branch factories in Porto Rico. The committee appointed by 
the chamber will make a thorough study of the situation, and wil! 
then endeavor to interest mannfacturers in the United States in 
the project. 





Federal Reserve Ratio Lower.— Aggregate increases of 
nearly $100,000,000 in the holdings of discounted and purchased 
bills, accompanied by commensurate increases in deposit and note 
liabilities, are shown in the Federal Reserve Board’s weeekly con- 
solidated bank statement, issued as at the close of business on 
December 21, 1921. 

Government operations during the week were unusually heavy, 
including the redemption of about $400,000,000 of tax certificates 
maturing on December 15, the issuance under that date of two new 
series of tax certificates aggregating over $308,000,000, payment of 
semi-annual interest on First Liberty bonds and Victory notes and 
the handling of the last quarterly instalment of the income and 
excess profits taxes due on the 15th of the month. 

The Reserve banks issued large amounts of Federal reserve notes. 
besides paying out considerable amounts of legals and silver cer- 
tificates in small denominations to meet the extraordinary demand 
for currency during the pre-holiday period. As a consequence, 
the banks show, besides an increase of $53,800,000 in Federal Reserve 
note circulation, also a depletion of $8,500,000 in reserve cash, not- 
withstanding the further gain of $1,800,000 in gold recorded for 
the week. 

Owing to the large increase in the deposit and note liabilities and 
the simultaneous decrease in cash reserves, the reserve ratio shows 
a decline for the week from 72.6 to 70.7 per cent. 

During the week, the Dallas bank redeemed $1,000,000 of bills 
held under rediscount with the Boston bank and, as a result, no 
interbank accommodation is shown. 





Fabricated Steel Work Increases.—The November 
volume of contracting in fabricated structural steel work totaled 
99,800 tons, so that the improvement noted in October, for which 
month the total was 97,800 tons, has been maintained. The figures 
were supplied by the Bridge Bu‘lders and Structural Society, New 
York, and show that in November contracting throughout the country 
was equivalent to 55% per cent. of the capacity of the bridge and 
structural shops. 

The volume of business in both October and November was better 
than that of any other month of 1921, but the two-month average, 
98,800 tons, is little better than the monthly average for all of 1918 
and 1919. The monthly average for the eleven months of 1921 is 
62,400 tons, contrasted with 89,150 tons, the monthly average for 
the two lean years of 1913 and 1914. 





More Steel Workers Employed.—tIron and steel 
plants, according to figures of the Bureau of Labor Statistics, show, 
for November, a gain of 5,152 employees over October in 119 estab- 
lishments. This gain of 4.3 per cent. was accompanied by a gain 
of 6.2 per cent. in the amount of the payroll, and by an advance 
from $41.89 to $42.63, or 1.8 per cent., in the average pay envelope. 
Automobile building, on the other hand, has fallen off, there being a 
decline of 3,546 men, or 3.5 per cent., and a fall of 8.5 per cent. in 
the payroll. This means that the average pay envelope has decreased 
0.1 per cent. There has been a shrinkage, also, in the average 
envelopes of the men engaged in building and repairing railroad 
cars, amounting to 0.7 per cent.; but the number of men at this 
work has increased 5.9 per cent. 





Refined Sugar Market Easy.—Reports of large sales 
of raw sugar at reduced prices caused buyers to hold off in 
expectation of being able to fill requirements later at more favorable 
terms, and trading was moderate in volume. Prices are easy on 
the basis of 5.00c. for standard granulated and, with stocks ac- 
cumulating in the hands of refiners, further concessions are looked 
for in some quarters. 





STOCK ‘MARKET TREND REACTIONARY 


Lack of Decided Movement in Early Dealings 
Gives Way to Depression 


THE stock market for a time in the early trading this 

week lacked definite trend and, with the lessening of 
professional activity, there came a very sharp reduction 
in trading. The market was not lacking in strong features, 
but offsetting these were a number of weak spots, and the 
impression prevailed that profit taking was going on in 
the stocks under pressure, Offerings became more liberal 
as the week progressed, and prices reflected the absence of 
buying by very sharp declines in some instances and a 
generally lower level throughout. Nothing important in 
the way of news developed to account for the reaction, but 
attention was directed to the money market, where call 
loans were renewed on the highest basis since the end of 
October. 

In the early trading, some of the oils and public utilities 
were prominently in the foreground in the matter of 
strength, and in the last-named class Peoples Gas of 
Chicago was conspicuous for a new high price for the year. 
Among the specialties, Famous Players preferred and 
Associated Dry Goods common shares also attained new 
high records for the year. In the latter reaction, General 
Electric shares were notably weak, and there were also 
sharp losses in General Asphalt, Mexican Petroleum and 
Standard Oil of New Jersey. The Ajax Rubber shares 
fell to a new low price for the year. Among the rails, losses 
were less severe, but the Chicago, Milwaukee & St. Paul 
shares had a further decline that carried them to new low 
prices for the year. 

The bond market was reactionary in tone, and the 
average of prices fell to the lowest level in over a month. 
The railroad issues were especially under pressure and 
even the high interest-bearing coupons did’ not escape in 
the selling movement, although the losses in the latter were 
comparatively slight. The great volume of new issues 
coming on the market and the stronger tone of money were 
the most important influences affecting prices. Offerings 
of new securities were readily taken, the week’s budget 
including $30,000,000 Kingdom of Denmark 6 per cent. 
external gold bonds. The Liberty paper receded sharply 
under heavy offerings. The Victory notes maintained a 
firm tone at close to their best recent prices. The foreign 
government issues were irregular, with slightly easier 
undertone. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon, Tues. Wed. Thurs Fri. 





R. R... 61.10 61.62 61.72 61.52 61.22 60.95 60.75 
Ind.... 66.98 74.31 73.96 74.15 73.54 73.44 73.76 
G. & T. 52.10 56.82 56.55 57.62 57,18 57.08 57.20 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 



































Week Pnding.. -——-Stocks—————_——- Skares-—— ————_- Bo 
Dec. 23, 1921 This Week. Last Year. This Week. Last Year. 
Saturday .... 414,900 442,300 v6. 86, 000 $9,973,000 
Monday ...... 694,300 908.300 514,000 26,363,000 
enday ...... 506,500 1,593,000 is: ‘731, 000 33,932,000 
Wednesday ... 631,200 1.420,500 18,993,000 27,680,000 
Thureday .... 716,700 1,125.700 18,590,000 25. 462, 000 
Friday ..«e-- 491,800 "806.900 15,734,000 24, 460, 000 
ee 3,455,400 6,096,700 $98,148.000 $147.870,000 





English Bank’s Reserve Rises.—The Bank of England 
on Thursday reported a proportion of reserve to liabilities of 14.61 
per cent., against 14.32 last week, 14.17 December 7, 15.11 Novem- 
ber 30, 16.88 November 24, 18.47 November 17, 18.27 November 16, 
and 15.31 November 3. 

The highest reserve ratio this year is 18.61 in the week ended 
September 28. The lowest is 8.83, on January 6. The highest 
percentage in 1920 was 23.49 in the week ended March 18; lowest, 
7.30 on December 30. 

The detailed statement compares as follows with that of the 
same week one and two years ago (last three figures omitted) : 


1921. 1920. 1919. 
ee a ik ak alee £128,431 £127,761 £91,391 
. g. chawan owed 3% Ow 20,936 11,628 17,692 
pO ES, TP POP ELLER CTE TT 17,486 9,841 16,592 
Reserve to liabilities, p. c...... 14% 7% 11% 
CNR Ss a alae O00 ee eRe e 126,673 134, 582 92,148 
Public deposits............e.. 14,146 13,769 20,337 
Other deposits............+6.- 126,079 136,030 133,360 
Government securities.......... 50,823 > T7177 68,675 


Other securities........-+.++++:. 84,198 78,914 85,179 
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FEWER PRICE CHANGES RECORDED 


Quieter Conditions in Most Commodity Markets 
Reflect Pre-Holiday Influences 


With pre-holiday influences operative in different mar- 

kets, fewer price changes appear in DUN’S compre- 
hensive list of wholesale commodity quotations, 51 advances 
comparing with 35 declines this week. Last week, out of 
a total of 79 alterations, there were 47 increases, while 87 
of the 101 revisions in this week of last year were in a 
downward direction. 

Despite some adverse crop reports and certain other 
bullish features, wheat prices rose only moderately, but 
the improvement in this cereal imparted firmness to the 
other grains. Live beef experienced some setback, mainly 
as a result of free offerings, but hogs and sheep were firm. 
No important changes occurred in provisions. Butter was 
weakened by liberal receipts for this period and market- 
ing of storage stock, whereas cheese held firm and desirable- 
quality eggs advanced moderately under a somewhat larger 
consumptive demand. 

The expected year-end falling off in iron and steel busi- 
ness has been witnessed, and further price yielding, espe- 
cially in pig iron, was recorded this week. More or less 
irregularity still prevails in cotton goods, but the under- 
tone of primary markets is rather firmer and some fabrics 
have. risen a little. In contrast, hides have lost part of 
their recent buoyancy, as demand has abated. 








Recent Improvement in Varnish Trade 


BOSTON.—The volume of new business in varnish has 
shown some increase during the past few months. For 
the year, the output has been about 80 per cent. of normal. 
At present, manufacturers are running full time and pro- 
duction is about normal. Supplies of materials are ample, 
and prices for finished products are reported as satisfac- 
tory. No serious failures have affected the varnish trade. 

Stocks of varnish held by dealers are reported to be 
low, and prospects for a good business with varnish manu- 
facturers are looked upon as favorable. Those consulted 
are of the opinion that prices have reached the bottom. 


PHILADELPHIA.—The varnish trade has been less 
active during the current year than it was in 1920. Prices 
have been on a lower basis this year. Some improvement 
in conditions has been noted during the last three months, 
and operations are now more nearly normal, with the 
plants running practically full time. Supplies have been 
ample for all requirements. Settlements have been slow, 
but no failures have occurred affecting this line. 


CHICAGO.—Plant operations in the varnish industry 
have been maintained throughout the year, but with re- 
duced forces and shorter hours. The unfavorable situation 
in the building line, coupled with lessened demand from 
industrial sources, is reflected in a smaller output, and 
operations, as a whole, have been only from 60 to 65 per 
cent. of normal. There is a good supply of raw materials. 
Prices are now firm at the lower range that has recently 
been quoted. Collections, in the main, are satisfactory. 


CLEVELAND.—Early in the year, business in the 
varnish industry was very dull and conditions remained 
quiet until the late Spring, when a fairly brisk demand 
developed for interior varnish. Later, the furniture trade 
began to buy more liberally, and business has been nearly 
normal since Fall. 

The railroads, manufacturers of automobiles and makers 
of implements have not been buying to any extent during 
the year. Prices, as a rule, are lower than a year ago, 
and orders for future delivery are of fairly good volume. 
Raw supplies are ample for all grades, with the possible 
exception of extra-fine varnishes, in which line there is a 
scarcity. Varnish makers in this district have weathered 
the financial stress satisfactorily, and there is every indi- 
cation that the industry now faces better conditions. 


Reduced Ginning of Cotton.—Cotton ginned prior to 
December 13 amounted to 7,799,458 running bales, counting 122,849 
round bales as half bales, and including 25,648 bales of American- 
Egyptian, and 3,064 baies of Sea Island, the Census Bureau an- 
nounced this week, in its seventh ginning report of the season. 
Ginnings to December 13 last year amounted to 10,876,263 bales. 
Ginning returns to December 13 by States compare as follows: 











21. 1920. 1919. 

pO ESSER Rg Pa torino ay | ae 581,080 604.876 658,465 
I mc 774,567 889,646 655,942 
ERE Mig i eRe sap ekg 13,623 1,319.247 1,608,024 
EEE STR AS Sci ae 279,501 354,374 279,370 
RE ASI SF BPR a aay Pa ae 06.651 776,186 779,604 
ER ae 767,072 680,684 755,525 
IRA aes ee 474,678 861.393 681,64 
eee MO. oo eee eee 758.566 1,364,081 1,366,024 
|. RETR Soak aaa arte 291,965 235,439 219,661 
EE LR GT NSE ae 2,092,836 3,597,519 2,233,523 

Total United States.... 7,799,458 10,876,263 9,396,646 


A comparison of the Census Bureau’s report of the amount of 
cotton ginned at the date indicated, counting round bales as half 
bales and excluding linters, is as follows, last three figures being 
omitted from the returns of each year: 


1921. 1920. 1919. 1918. 1917. 
September 1.... 482 36 142 1,038 605 
September 25.... 2,908 2,250 1,854 3,770 1,511 
October 18...... 5,47 5,754 4,879 6,811 5,571 
November 1.... 6,646 7,508 6.305 7,777 7,185 
November 14.... 7,271 8,915 7,604 8,706 571 
December 1..... 7,640 10,141 8,83 9,571 9,713 
December 13..... 7,799 10,876 9,402 10,281 10,131 

1922 1921. 1920. 1919. 1918. 
Semeary . 2.360 ions 11,559 10,017 10.773 10,434 
January 16...... 12,016 10,322 11,048 10,570 


The amount ginned between December 1 and December 13 was 
158,588 bales, as compared with 734,790 bales last year. During 
the period between November 14 and December 1, 1921, 370,295 
bales were ginned. 

The Government crop report issued December 12 showed a total 
yield for the current year of 8,340,000 bales, as against 13,439,603 
bales last year. The low estimate of this year’s crop issued by the 
Government on October 3, in its final crop condition report, was 
6,537,000. bales. 





Miscellaneous Groceries.—Dried Fruits—Trading was 
quiet this week, although there were fairly numerous sales of 
small lots of figs, dates, raisins and currants. Most houses are 
busy with their annual inventories, and their chief desire appears to 
be to keep stocks down until this work is completed. This restricts 
buying, and no material increase in demand is looked for until 
after the turn of the year. Prices are practically unchanged from 
a week ago. Canned Goods—Vegetables in steady demand, with 
tomatoes in most request and the undertone of the market steady. 
Recent advances have stimulated interest in canned salmon, es- 
pecially pinks and chums, and there is a steady movement of 
sardines, but oysters are dull and prices easy. Lobsters and crabs 
are being taken in a routine way, at unchanged quotations. Spot 
supplies of canned fruits are reported light, but, though an upward 
tendency to prices is said to be developing on the Coast, local 
buyers continue to operate conservatively. Molasses—Lowering of 
prices appears to have been attractive to buyers, and, while the 
bulk of sales is confined to current requirements, offerings of 
grocery grades are being steadily absorbed. Dried Beans and Peas— 
Market dull, with buyers showing little interest beyond absolute 
needs. Rice—Export buying light, but domestic business fairly 
steady, with prices firm and unchanged. Teas—The general situa- 
tion remains very strong. Sales are numerous, although mainly 
in small amounts. Coming holidays expected to interfere with 
trading, but foreign markets tend upward and further advances 
here would not be unexpected. 





Paints and Painters’ Sundries.—tTrading is quiet, as 
usual at this season, but an active consumption is expected to 
develop early in the Spring and numerous manufacturers are stock- 
ing up in anticipation of the predicted increase in demand. Sales 
of white lead have fallen off and barytes is moving slowly, but 
lithopone producers report a steady inquiry and some improvement 
has appeared in zine oxide, which is attributed partly to reports 
of reviving activity in the rubber industry. Consumers are show- 
ing very little interest in linseed oil, but no material change in 
quotations has been announced. 





Easy Conditions in Butter.—tTrading in butter was 
quiet this week and, owing to the absence of an active demand, 
prices of all grades experienced a rather sharp decline. Reports 
were received of low temperatures in the producing sections, which 
it was predicted would curtail the output, and this caused a slightly 
better feeling to develop toward the end of the week. The pre- 
vailing tone, however, was easy, as it was pointed out that any 
curtailment in supply due to this factor could be made up from 
goods now in storage. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 































Means advance from | previous week. 


Advances ‘i 




















ARTICLE This Week| Last Year | ARTICLE This Week 
APPLES: Common ....bbl 5.00 3.50 Cochineal, silver....... Ib t34 
EE 5s Soe cbs 006 bu we 8.00 6.00 SBIR tne PEGS 8% 
BEANS: Marrow, ch. 100 Ib 5.75 9.00 CE aa 2 a n'y o's 's'e oc “ 6% 
Medium, choice..... 5.00 5.50 Indigo, Madras........ “ 90 
Pea, choice....... “i+ 5,25 5.25 Nutgalls, Alep icone: 14 
Red kidney, choice.. “« “ 7.25 9.75 Prussiate potash, 3 yellow. “ 23 
White, kidney, choice ‘“* “ 9.25 16.00 Sumac, Sicily No. 1...ton 55.00 
BUILDING MATERIAL: ; Indigo Paste, 20%......Ib 4 
Brick, Hud. com. .1000 15.00 718.00 FERTILIZERS: 
Port’d Ct. bulk at mii bbl 1.70 2.1 Bones, ground, steamed 
Lath, Eastern spruce.1000 8.75 t9.00 1%% am., 60% a 
Lime, f.0.b. fty...00 lb bbl 1.90 Saou phosphate, Chicago. ...ton 21.00 
aes, Ove. No. 1. Re ioe yr Rea os urtate potash, 80% "unit s ba 
ex clear per sq. ° 5.7: trate soda....... 10 “ 
BURLAP, 10 %-o2. -40- i. yd + 4.95 5 Sulphate, ammonia nideres ta 
Gan, OME, cick vs co ccce 4.10 4 domestic f.0.b. works ‘* ‘ -30 
COAL: f.0.b., mines. Com- Sul. potash.bs. 90%. . 45.60 
pany prices. FLOUR: Spring Pat. 196 Ibs .00 
Bit., Navy Stand. -net ton 2.50 even Winter, ott St Ace needs 5°50 
Bit., % in. lump.. 1.90 *+e+ |/GRAIN: Wheat, No. 2 R bu'+ 1,26 
Bit.,Gas,runofmine ‘* “ 2.15 Corn, No. 2 yellow... ae eet 
Anthracite, Res. FA tite 1.75 cree Oats, No. 3 white..... “+4 44 
Stove ye ee ore: Be MR Bes ae couns 6 “+ 98% 
COFFEE, No. ¢ Ib 9 6% ag ; aig id6‘tbs} 1.40 
Santos No. 4.. ** 12 944|| Straw, lg. rye, No.2 ‘* “'+ 1.20 
COTTON GOODS: HEMP: Midway, ship....lb + 8% 
Brown sheet’gs, stand. --yd 12 13%|' HIDES, Chicago: 
Wide sheetings, 10-4.... 65 55 Packer, No. 1 native... .Ib 16% 
Bleached sheetings, st.. “ 17 20 || No. J Texas........... “ 16 
ar Ser a sn 13 17% Colorado Ee ae sic 15 
Brown sheetings, 4 ya. ae 10% 10 Cows heavy native... 60 14% 
Standard prin Teneceas 9 11 12 Branded co SOP oe ae $6 12% 
Brown drills, standard. ee 12 14 Country No. 1 steers.... * 9 
Staple ginghams....... “ 14% 20 || No. 1 buff hides..... oe 8 
_— > weaanary 38% —_ 8% 8 No. 1 extremes..... Recs cen 10 
SE aoa bast bam ox o— 9 
Hose, belting duck. 7. ee 40-42% No. 7 a “i— 10 
DAIRY: Chicago City Calfskins ‘‘;—— 16 
Butter, creamery, extra. .lbj— 42 56 |/HOPS, N. Y¥. prime ’21. .1b'— 36 
State dairy,com. to fair. *|— 29 30 IIJUTE, Spot.........e-. $e 
Renovated, firsts....... oe os oe | EMRE oS en 
Cheese, w.m., fresh, sp ny 22% 27 %4|| Hemlock, sole, No. 1...1bs 29 
W. m. under grades.... ‘ 15% 20 || Union backs, t.r. “ 40 
Eggs nearby, fancy.. - dog v7 84 || Seoured oak backs, No. 1 “ 50 
Fresh gathered | firsts.... “‘j+ 51 ‘1 || Belting Butts, No.1, light“ 60 
DRIED FRUIT Lia: so CtC~S 
Apples, evap., _ -lb 17% 11 Penn. Hemlock. b 
Apricots, choice....... ‘4 24% 27 price ..........per M ft 36.00 
GD. wees owcbaceweee " 35 50 Tonawanda W Pine : 
Currants, cleaned...... : 15 17 No. 1 barn, 1x4”. “* “* * 86.00 
Lemon peel.........e. 19 29 FAS Qtd. Wh. Oak, : 
Ovame  peel....cccecc. = 2C 30 PS GRIPE RE ite ¢ 46 66 150.00 
Peaches, Cal. standard... ‘* 12 16 FAS Pl. Wh. Oak : 
— Cal., 40-50, 25- sul ce ee tet nc cesee 7 125.00 
Bg pe eatiie aleges se 1 | rep 
—s — ifr Soeeces lb 17% - rae 1 ada! wee ss 66 66 125.00 
al. stand. loose mus. ‘* 14 ‘ ” so 66 66 
DRUGS & CHEMICALS: = PAS ag ? be s4 6 48 loooo 
Acetanilid, c. bbls... .lb 2 28 Log R. Beech, 4/4” op 66 68 40.00 
Acid, Acetic, 38 deg. 100 = 2.50 3.00 FAS Birch, 4/4” 
Boracic crystals ebdeewn 12% "15% RT hats one 66 46 68 150.00 
Carbolic ne coseves rr 9 ty FAS Chestnut, 4/4” *¢ 46 «6 130.00 
Citric, domestic....... sg 45 50 FAS Cypress, 4/4” 
Muriatic, BD cccce 100 libs 1.00 2.00 (old grades)..... se 46 66 105.00 
ten CF Oba ws bk oun ib 6% t8 No. 1 Com. Mahog., : 
GE. Ack dena wean cod 14% t18 CP MOF EXS SO eo 46 06 165.00 
aecarte, single pressed. .Ib 9 rae FAS H. Maple, 4/4” ‘* ** * 95.00 
Sulphuric, Gi vaces 100 Ibs 55 t85 Adirondack Spruce, 
Tartaric crystals civeaws 26 46 | BRE RR Se She oo 6 44.00 
ae Woe ty prf. U.S.P. gal 4.75 #5.00 No. 1 Com. a Pine 
5 we Me Gate es 62 41.60 Boards, oe 40.00 
denat. form 5.... 40 84 Long Lent Yel. Pine 
Alum, lump............ b 3% t1% Timbers, 12x12”.. ‘* ** * 49.50 
Ammonia carb’ate dom.. ‘ 8 13% AS Bassw’d, 4/4” ** ** ** 90.00 
- Arsenic, white......... ” 5% t12%|| Douglas Fir Tim- 
Balsam, Cenathe. dees 31 40 bare: . 2B occe 8" SF * 54.00 
as GES oivcceccands “gal 12.00 14.00 Clear RedwoodBevel 
DO. - seb cAneevedacn’ Ibi— 1.40 1.75 Siding, 1/2x5” ee 44.50 
Beeswax, African, crude Ib 13% os « No. Car. Pine Air 
3 hite, pure... ‘‘i— 33 eee Dried Roofers, eT 28.50 
Bi-carb’ te hg yas 100 ‘lbs 2.25 2.87%| METALS 
Bleaching powder, over Pig Iron: No. 2X, Ph. ton’. 91.24 
DORs Ciddots ote 100 Ibsi4 2.15 4.00 basic, valley furnace... ‘| {8°25 
Borax, crystal, in bbl...Ib 5 q Bessemer, Pittsburgh. ‘* 21.96 
Brimstone, crude dom..ton 15.00 20.00 gray forge, Pittsburgh. ‘‘/ 99.96 
Calomel, American..... Ib 82 1.10 No. 2 Se. Cinc’l..... “i. 21.50 
Camphor, foreign, ref’d. ** 90 190 Billets, Bessemer, Pgh. = 9.00 
Castile soap, pure white. ‘‘ 20 35 forging, Pittsburgh... . 32.00 
Castor Oil No. 1....... 7 11 t13 open-hearth, Phila... “‘\— 33.74 
Caustic soda 76%..100 lbs'— 3.80 £3.75 Wire rods, Pittsburgh. “ 38.00 
Chlorate potash........ Ib + 6 15 O-h. rails, hy., at mill, ‘ 40.00 
Giloroform ...csccccee i ee 36 40 Iron bars, ref., Phil. 100 Ibs — 1.85 
Cocaine, Hydrochloride. .oz. 6.00 10.50 Iron bars, hic ago. 1.60 
Cocoa Butter, DME. éctce 25% 26 Steel bars, Pittsb. ‘e 1,50 
Codliver Oil, Norway...bbli+ 19,00 40.00 Tank plates, Pittsb. ** ‘“ 1.50 
Cream tartar, 99%...... Ib + 30 39 Beams, Pittsburgh. ‘“* te 1.50 
Epsom salts...... 100 Ibs 2.50 3.00 Sheets, black, No. 2 
Formaldehyde ......... Ib 10% T18% Pittsburgh ...... - 0 3.00 
Glycerine, C. P., in — Ib 15% t20 Wire Nails, Pittsb. ‘* “ 2.75 
Gum-Arabic, firsts..... 26 40 Barb Wire, galvan- 
Benzoin, dematra Seece i 29 30 ized, Pittsburgh.. ‘‘ 2h 3.40 
PEE iv cevecisces ; 1,00 1,25 Galv. Sheets No. 28, Pitts * 4.00 
Senegal, sorts......... “* 16 16 Coke, Conn’ville, oven. .ton 
menace, DO... ceccccece - 80 Teoee Furnace, prompt ship. ‘“ 2.75 
Tragacanth, Aleppo ap " 2.90 4.10 Foundry, prempt ship. ‘* 8.75 
— Extract.. PO, 2 68 Aluminum, pig (ton a Ib 17 
ere bp haxease ae 50 1.50 Antimony, ordinary. . o 5% 
EE ac beeen eeee eda 4 2 28 Copper, Electrolytic ... ‘* 13% 
Menthol, cases......... ss 4.75 44.85 Spelter, , ARTE es 5 
Morphine Sulph., bulk...oz 4.90 , ea S Sey —o 4% 
Nitrate Silver, crystals.. “i+ 44 46360 Tits Me Besos ca scces: “i 82% 
Nux Vomica, powdered Ib 15 esas Tinplate, Pittsb., 100-Ibbox;+ 4.75 
Oil—Anise ...... sos 60 87%4|| MOLASSES AND SYRUP: 
nn. Ni Gm gn aivee a6 oe nee 2.30 3.50 ee gal 12 
CO Pee ‘“— 5,00 6.25 a. Sree 4 44 
Cassia, 75-80% tech. ‘i+ 1,40 1.35 Syrup, a ar, mediu oe 18 
Opium, jobbing lots. és 6.00 7.75 ye lng RES: Pitch bbl 6.00 
Quicksilver, #5. Ib flask |+ 52.00 gees a Kk chadabes 5.30 
Quinine, 100-oz. tins... .oz|\— 60 70 Tar, “gin iain se eeee Mf 9.50 
helle salts.......... Ib 19 33 TUPPOMtIME 6. ccccccces ae 81 
ammoniac, lum ee 16 17%||OILS: Cocoanut, SpotN.Y.1b 9 
soda, Amevican 100 ‘Ibs 1.65 1.85 Crude, tks., f.o.b., coast Ib a 
crystals... ‘* 8 ecde China Wood, bbls, spot.lb 15 
Honduras. -Ib 45 75 Crude, bbls, f.o. en _ = 11% 
light. lbs = tae 1.80 Cod, domestic. -gal Fy 
ve¥ae a 55 75 Newfoundland aneeresadcn 43 
ee Se 5.65 6 Ce n Obes poeuneeenné one 8% 
—Ann. "Can. 27 32 Cottonseed ......... i+ 814 
ere a ee 24 28 gpg, ~~ city......gal 87 
Potash, am. “ 11 __ f16_ | Bx. No. 1.......2.-.. - 72 
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ARTICLE This Week; Last Year 
Linseed, city, raw..... gal 73 86 
Neatsfoot, pure......... ” 1,07 97 
Palm. LAG06.. .ccccccics Ib 7 8 
Petroleum, cr., at well. bbl 4,00 6.10 
Tank, wagon delivery... “ 15 19 
Gas’e auto in gar st bbls sa 27 31 
‘* Bulk, del N, Y.. .gal|/— 18% its 
Min., lub. cyl. dark fil’a * 40 73 
Cylinder, ex cold test.. “ 52 85 
Paraffine, 903 spec. gr. ae 25 46 
Wax, ref., 125 m. p...lb— 3% 9% 
Rosin, first SER sccvse " 37 61 
Soya-Bean, tk., Coast 
DFOMPC .ccccccccccs e 7 
SPOt ..-- cc ccccccsecs ~ 9” Fo 
PAINTS: Litharge, Am...Ib 7 14 
Ochre, French......... - 2 3% 
Paris White, Am...100 lbs 1,35 1.50 
Red Lead, American... .Ib 8 10% 
Vermilion, English..... ‘‘ 85 1,10 
White Lead in oil..... “ 12 14 
6 os a sen'e o 6 Q 
Whiting Comrcl....100 Ibs 1.15 1.40 
Zine, American....... --lb 7 9 
F. P. s*eee ” Ss 10 
Asphalt Paint.. iu 70 87 
Roofing Asphalt... casaee ton 47.00 52.50 
Paving Asphalt........ “ 44.50 47.00 
PAPER: News roll. .100 Bee 4.00 7.00 
Book, S S. 2 Weiepee 6.70 13 
Writing, tub-sized...... x 13 +22 
Boards, chip........ .-ton,+ 35.00 50.00 
Boards, straw........ ¢ 00 Pitince 
Su Baper Neri Mi 00 We ap | ws 
aper oO. ee eeeee 
Wood pulp..........e- ton} 80.00 T..0- 
PEAS: Septet. choice, 100 ibs 5.75 4.50 
PLATINUM ....... esses 78.00 75,0u 
PROVISIONS, Chicago: 
Beef, live....... --100 lbs — 7.25 7.75 
Hogs, live......... 80 ‘i+ 7.10 9.15 
Lard, N.Y. Mid. W “'— 9.30 12.60 
PO CREM ¢ cctedaces bbl 23.00 27.00 
Sheep, live........ 100 lbs 75 7.75 
Short ribs, sides l’se *‘ “i+ 7.50 10.75 
Bacon, N.Y., 140s down. “ 13 isi 
Hams, } , big, in tes. “* 16% 18 
Tallow, N. Y., sp. loose “ 6 6 
CE: Dom. Fey head... .Ib 6% 8 
Blue Rose, choice...... 4% 6 
Foreign, Saigon No. 1.. ** 3.40 3 
RUBBER: Up-river, fine. -Ib 23 19 
Plan. Ist Latex cr..... **i— 20% 17% 
SALT: 280 lb bbl....... bbl 3.15 t.... 
SALT FISH: 
Mackerel, Irish, fall fat 
RE a See bbl 23.00 22.00 
Cod, Grand Banks..100 Ibs 9.00 12.50 
SILK: China, St. Fil 1st..Ib + 8,75 -50 
Japan, Fil., No.1, Shinshiu' i+ 7.75 6.40 
SPICES: Mace.........-. Ib|— 33 30 
Cloves, Zanzibar....... es 35% 25 
Nutmegs, 105s-110s.... “ 17 16 
Ginger, Cochin.?....... we 12 13% 
Pepper, Singapore, black. “ 8 9 
ee white ‘*‘i— 13 17% 
SUGAR: Cent. 96°..100 lbs — 3.61 5.39 
Fine gran., in bbls. “ ‘“|— 5.00 7.90 
TEA: Formosa, fair..... Ib + 19 13 
Mt as c.dten ¥ideweaees o hs 28 22 
aumee.: WE is osiceedaca me 26 18 
D4 epekee uae baer Ts 50 75 
part BW icéeees Ss 18 14 
| ES SP - 37 37 
TOBACCO, L’ ville *20 crop: 
Burley Red—Com., sht. .Ib 10 16 
(IEE SPER niet 14 20 
Medium Re EMIS AT ee 18 25 
alae 5c aah tae had eo 30 55 
Burley colory—Common. ‘ 20 24 
A PRE a8 ee 25 30 
VEGETABLES: Cabbage bbl 3.00 1.25 
CMR’. i Setuawbucaer 5.25 75 
PING. onc wenaseebus l 5.15 4.00 
Turnips, rutabagas..... “* 1.80 3.75 
WOOL, Boston: 
Aver. 98 quot......ese. lb'+ 44.72 41.28 
Ohio & Pa, Fleeces: 
Delaine Unwashed...... ot) of. 88 45 
Half-Blood Combing.... ‘!+ 33 33 
Half-Blood Clothing.... ‘+ 28 26 
Common and Braid..... ee 18 13 
Mich. & N. Y. Fleeces: 
Delaine Unwashed...... oe) 35 44 
Half-Blood Unwashed... ‘*\+ 31 32 
Quar-Blood Clothing.... “ 22 25 
Wis., Mo. & N. EB: 
Half-Blood .....ccccee a Eo 28 28 
Quarter-Blood ......... hd 26 24 
Southern Fleeces: 
“tT Mediums..... ade 23 20 
Va., ete.: Three- 
cighths Blood Unwashed ‘|+- 33 29 
Quar-Blood Unwashed... ‘‘|+ 30 27 
Texas, Scoured Basis: 
Fine, 12 months....... ‘*- 75 75 
Fine, 8 months....... o “Tah 67 55 
Calif., Scoured Basis: 
a e 77 78 
DOGG oc ssacccocese = 60 55 
Oregon, Scoured > gga 
East. No. 1 Staple..... ‘+ 86 80 
Valley No. 1......... a. 73 65 
Territory, Scoured Basis: 
Fine Staple Choice. aie 88 80 
Half-Blood Combing.... “| 77 65 
Fine Clothing.......... “ 65 65 
Pulled: Delaine......... “ 85 85 
Fine Combing......... .= 54 60 
Coarse Combing........ “ 25 25 
California Finest....... “ 67 55 
WOOLEN GOOD 
Stand. Clay Wor.. » 16-02. yd 2.85 3.75 
Bete. Bi-Oiss s cecceces 2.42 2.90 
Serge, 16-08. ......00. os 3.37 4.25 
Fancy Cassimere, 13-oz, ag 25 2.50 
36-in. all-worsted serge. “ 0 75 
36-in. all-worsted Pan- 
ama *e © ® @ee *eeeeee ee 55 75 
Broadcloth, 54-in. ee Se. 2:50 4.00 
36-in. cotton-warp serge. ** 45 65 
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FINANCIAL SPECIAL NOTICES SPECIAL NOTICES 
THE NECESSITY OF FRANK G. BEEBE, President SAMUEL 1, GRAHAM, Sec’y & Tress. 
CREDIT INSURANCE| GIBSON & WESSON, Inc. (be) 


@[ Credit Insurance begins when your INSURANCE 
Fire Insurance stops—when your mer- In All Branches M ANN’S 


chandise has left the protection of your 


four walls and is turned into accounts. 110 William Street, - NEW YORK Lithographed Checks 


Our new Simplified tective Poli 
Coen teed te inane, |J. SPAULDING & SONS CO., INC. |] THE MANTINT SAFETY CHECK 


insures 


‘ : AG tee Against Check Alterati 

all outstanding accounts against abnor- Tonawanda, N. Y. i real Se age ph aaa: 
, The entire surface of this check 

mal losses. The terms are liberal—yet is printed at one time and any 


; erasure or change shows up im- 
the cost is moderate. S P 


mediately. This is the newest 
Manufacturers of and safest check thus far de- 


@ You can't afford not to carry Credit signed. Write for samples. 


aR Hard Fibre and Fibre Products WILLIAM MANN COMPANY 


Write Us Lithographers 
The ' ° a( fit- ity (0 PHILADELPHIA—NEW YORK 


GRANITE STATE 
of New York FIRE INSURANCE COMPANY 


Portsmouth, N. H. COMPTON W. JONES & CO 
E. M. TREAT, President President, John H. Bartlett Federal Income Tax Specialists 


Vice Pres., Joseph O. Hobbs Claims—Investigations—Returns 
Secretary, John W. Emery Departmental Correspondence 


Asst. Secy., Orel A. Dexter 
EST. 1794 INC. 1903 Cashier, Wallace D. Smith Amoskeag Bank Bidg., Manchester, N. H. 


CRUIKSHANK COMPANY . Union Mutual Bidg., Portiand, Maine 


Boston New York . Washington 
Real Estate 
141 BROADWAY, NEW YORK CITY 
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St. Louis All Principal Cities New York 
































L. H. SHATTUCK, Inc. 
ciiacaaeiaie diea ge ates. ENGINEERS—CONTRACTORS THE DRAPER- MAYNARD CO. 


William L. DeBost R. Horace Gallatin Construction of mills, business a J Manufacturers of 
William H. Porter William B. Harding blocks, schools, hospitals, 7 yin SPORTING GOODS 
Russell V. Cruikshank © bridges, etc. Engineering re- = Plymouth, N. H., 
ports and investigations 
U. S. A, 









































HEA RINGLER CO. 


. B. A N 
auetaa ssa eters ey NEW YORK x Be mage - PLANT BROS. & CO. 


MANCHESTER, N. H. 
— Wy N York City Office, 71-73 M St. ° 
E NGRA G Ghassan Oltize, 14-16 N, Franklin St. Manufacturers of: 
eo FLECTRO? YRING bat Manufacturers of flat and round leather WOMEN’S GOODYEAR WELT 


WOOD & WAX ENGRAVING patting, tnce lesther sae Gaonyesr and FLEXIBLE McKAY 


welting. One of the oldest and largest 
ae es cae kOe GRAINING : 
PLATES AND ROLLS companies in this line in the world. BOOTS and LOW-CUTS 









































Barrow, Wade, Guthrie & Co. aA Ml th Baila Mail 
PUBLIC ACCOUNTANTS me" “Rochester, NH. ||| PAGE BELTING COMPANY 


Broad Exchange Building, 25 Broad Street Meoutiastnnn i 
Eastern White Pine Makers of 


New York 
Spruce and Hemlock—Nailed Boxes 

— Lock Corner Boxes—Box Shooks LEATHER BELTING 

CHICAGO—Monadnock Bldg Sawdust Bag Wood Bundled Edgings 


PHILADEP we tng Mbwtion. 4 Bidg. Correspondence solicited Concord, N. H. 
SAN FRANCISCO— Exposition Bidg. 
BOSTON—Scollay 
UTICA—The Clarendon Bidg. | ——_____-—_—_- 


ey ea 18 St. Swithin’s Lane 


C.; Cable “Adorjest” ‘|NATIONAL WOODWORKING 


Send for our tree booklet Manufacturers of and Rochester, N. H. 


“WHAT THE BUSINESS MAN SHOULD lic tn Miia, Mfrs. of BOX SHOOKS 
KNOW ABOUT FIRE INSURANCE” ing Machinery of Any quantity in all grades of New 


f t tical l in det ini 6 nai England lumber. First-class facilities 
Shak aaa, waementy ix Gane deve Every Description for transit miliing. ‘Tell us your re 


much insurance you should carry—and Write us fully —* your needs quirements. 
in adjusting loss. 


THE LLOYD-THOMAS CO. saci i acts ae 1 ki assaulted ericaiaeant aaa aa 


1128 Wilson Ave., Chicago 
NOTICE TO CABLERS 


75 Fulton St., New York City 
ABC 5th _ ror ten § 
Same Text with C tor 
ABC 6th Latest 
Balt. Grain Codes 
WILLIAM H. CHAMPLIN Balt Grate Codes, 
2 Ss Traveler Edition 
Rochester, N. H. r’s 5 Letter 
Peterson’s Banking Code 
Manufacturer of Scott’s 10th Ed., Latest . 
Box Shook, Locked Cover Boxes, Bottle West’n Union 5 Let., Used 


Boxes and Boxes made with Linderman Kelly’s World Directory 


Joint. Wholesale Lumber and Eastern Ww. C. N GER Co. CODE” BOOK DISTRIBUTO 
White Pine a Speciality. Phone: Sowl. Gr. oe W-350—15 Whitehall St.,N.Y.City | Cables: Multigraph N. 
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Add 50c. for postal delivery 





























